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THE McFADDEN BANKING ACT 


On February 25, 1927, President Coolidge approved the measure 
commonly known as the McFadden Banking act. This law is generally 
acknowledged to be one of the most significant measures enacted into 
law during the session of Congress which closed March 4. It is of 
special interest also because of its long and stormy legislative career. 

Comptroller Henry M. Dawes is responsible for the genesis of thi 
bill. In order to make the national bank act meet modern conditions, 
he secured recommendations as to needed changes from the national 
bank examiners, bankers, attorneys, and other experts in matters of 
banking law. The bill submitted to Congress was therefore a carefully 
considered basis for proposed legislation. It was first introduced into 
Congress by Chairman Louis T. McFadden of the House Committee 
on Banking and Currency on February 11, 1924. The fourth 
congressional session in which it had figured prominently was drawing 
toward its close before the bill finally became a law. 

For purposes of analysis the act can best be treated under three 
main headings. ‘These are: first, amendments to the national bank 
act; second, the regulation of branch banking: third, the renewal of 
the federal reserve bank charters. 

The amendments to the national bank act, excluding the branch 
banking sections, contain sixteen separate features. These again can 
be subdivided into: first, those which merely legalize existing practice 
or are largely self-explanatory; and, second, those which are of a 
more fundamental character and affect general banking policy. The 
sections classified in the first group are most numerous but they will 
be disposed of somewhat summarily. 

Section 1 of the act is of this character. It provides for the direct 
consolidation of national and state banks. Previously it has been 
necessary for a state bank desiring to consolidate with a national bank 
to obtain first a national charter. This cumbersome process has now 
been rendered unnecessary 


The safe deposit business of national banks has now been legally 


recognized. Hereafter, also, they can organize a separate corpora- 
tion under state law to handle the safe deposit department. The stock 
of such a corporation may be owned by a national bank to the extent 
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Reports to the comptroller have in the past been signed by the 
president or cashier of the bank. A vice-president or assistant cashier 
may now verify the reports in the absence of the other officers. This 
s done to prevent unnecessary delay in forwarding reports. 

National bank examiners have been subject to certain penalties for 

ceiving loans and gratuities from banks under their supervision. Thi 
ew act quite properly extends this provision to include assistant bank 
c<aminers as well as the examiner. 

The changes discussed above are of special interest to bankers. Five 

the amendments to the national bank act are of broader public 
nterest. 

Under the authority first granted by the Federal Reserve act 
pproximately 1140 national banks are now engaged in the trust 
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yisiness. In some instances doubt has arisen regarding the accept- 


ng of trusts which extend bc yond the date of the expiration of the 


yank’s charter. Many states grant indeterminate charters to state 
inks and trust companies. National bank charters were originally 
mited to 20 years and had been extended to 99 vears in 1922. Even 


s longer period has not seemed adequate; so the present act grants 
hem indeterminate charters, subject to the will of Congress or for 


ture for violation of law. Relief has th 


s been granted without 
giving any irrevocable privileges. 

A second amendment of general interest is the authorization of lower 
var value for national bank stock. The par value has been $100, and 
the law requires that a surplus of at least 20 per cent must be built 
Ip. 

The stockholders’ equity in the form of surplus does not carry th 
double liability. For these reasons and also because loan limits and 
other restrictions include surplus on the same basis as capital, banks 
have generally maintained a large book value for their stock in pro 
portion to its par value. As a group, therefore, bank stocks are high 
priced.’ 

In spite of the fact that stock of successful banks is high in price, 
bank stock has always been widely distributed; and no difficulty is 
experienced in attracting new capital into banking. Reduction of the 
par value is purely optional with the banks and, in the writer’s opinion, 
should not be encouraged. Assessments under the “doubk liability” 
provision are a burden which can be ill-afforded by small investors who 
might be attracted to bank stock by a lower par value. In spite of 
this added liability, bank stock sells on a relatively low yielding basis. 
The wholesale bank failures of recent years have brought home the 

‘Current quotations of stocks of New York national banks show that stock of 
two of the largest sells at $436 and $527 respectively. The extreme price is reached 
at $2,825 per share for stock of a well known New York bank. 
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departments. Real estate mortage loans have always been frowned 
upon by the commercial banker as an illiquid asset, but have at the 
same time been the favorite investment of savings banks. In line with 
the theory that the national banks were primarily commercial banks, 
the laws, before 1913, prohibited real estate mortgages as security 
for loans, except as additional protection for debts previously con 

tracted. State bank laws, on the other hand, generally permitted 
mortgage loans. National banks felt the competition and sought re 

lief. Replies to a circular letter sent to the national banks by the 
comptroller in 1911 showed that 81 per cent of the banks favored an 
amendment allowing investment in real estate mortgages. Accord 

ingly, a step in this direction was taken by the Federal Reserve act. 
Farm loans were authorized with a limitation of five years and rv 

strictions as to security and location. City mortgages were limited to 
one year and prohibited altogether to banks in central reserve cities 
(New York and Chicago). The aggregate amount of real estate 
mortgages was limited to one-fourth of the bank’s capital and surplus, 
or one-third of its time deposits at the election of the bank. 

One-year mortgage loans are not feasible. Consequently the one 
year limitation on city mortgages almost barred the banks from that 
field. The volume of farm mortgage business has likewise been rather 
limited owing in part to the establishment of the federal land banks 
and joint stock land banks which have been able to offer rates and 
terms more attractive than the average bank could afford. Further 
amendment, therefore, was called for, this time with a view to liberaliz 
ing the provisions in regard to city mortgages. 

The present law authorizes national banks to loan on city realty 
for a period of five years. It also grants banks in central reserve 
cities the same right as the other national banks to make real estate 
loans. ‘The former restrictions obtain as to value of the property and 
location of the real estate in relation to the lending bank. The aggre- 
gate amount has been changed from one-third of the time deposits to 
one-half of the savings deposits of the lending bank. The law also 
contains a specific statement that Section 5200 R. S., limiting the 
amount which may be loaned to one borrower to 10 per cent of the 
bank’s capital and surplus, applies to real estate loans. ‘The latter 
merely confirms an administrative ruling of the Federal Reserve Board 
already effective. 

The change in the wording of the law from time deposits to savings 
deposits in fixing the aggregate limits was not made accidentally. The 


draft of the act which passed the House in January, 1925, used the 


word “time,” and this was stricken out and the word “savings” sub- 


stituted therefor by the Senate Committee before the bill was reported 
to the Senate. The purpose is to modify definitely the class of deposits 
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loans will come in states where strictly savings banks do not exist. 

Savings in those states have gone to the savings departments of com 

ercial banks and building and loan associations, and in many cases 
been invested in outside bonds or commercial loans. 

National banks are required as heretofore to keep separate books 

account for their savings departments, but are not required to 
vregate the assets of the savings and commercial departments and 

d the assets of each for the repayment of the respective depositors 
the event of liquidation. ‘Twelve states now practice segregation; 
ind, with the growing importance of savings departments in national 
banks, it was natural that the question of segregation or departmental 
ition should arise in connection with this bill. It was in fact urged 
ipon the congressional committees but never included in the bill. 

One final point in connection with real estate loans upon which there 
is some doubt is the status of real estate bonds.’ They seem to meet 
the tests of the investment section of the act. On the other hand, the 

tion on real estate loans states that such loans can only be mad 

en the “entire” amount of such obligation or obligations is mad 
or sold to such association.” If this applies to real estate bonds as 
well as mortgages, they would be practically barred. 

The fifth general amendment modifies somewhat the maximum loan 
? 


limits to a single borrower. Because it deals with the most vital point 


1 the bank, this section (5200) has been called the heart of the national 
bank act. It sets a high standard but one which should not be lower 
ed even to meet competition of lower standards in state banks laws. 
The amendments contained in the present act do not change the general 
10 per cent limitation, except to add certain indirect liabilities in 
determining total obligations, or make any new exceptions without ade- 
ate safeguards. 

Two of the nine exceptions in the revised section represent modifica- 
tions of the former law. Heretofore loans secured by readily market 
able non-perishable staples have been allowed as an exception up to 
15 per cent of the bank’s capital and surplus when the actual market 
value of the underlying commodity securing the additional 15 per cent 
was not less than 115 per cent of the face amount of the loan. This 


class of loans could not be made to any one borrower for morc than 


4U 


six months in any consecutive twelve months even if different staples 
were offered as security. 

The provisions of the former law for this class of loans have been 
liberalized in two respects. Banks may now loan up to 50 per cent of 
their capital and surplus when the loan is secured by staple commodi 

See the United States Investor, March 12, 1927, page 631 for analysis of thi 
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discounted when the maker has borrowed beyond 10 per cent of the 
bank’s invested capital even where secured by the margins described 
above. The proposed change would have permitted the federal reserve 
banks to discount this paper if otherwise eligible, up to the full amount 
which might be borrowed lawfully from a national bank under the 
revised loan limits of section 5200. 

Loans secured by United States government bonds issued during or 
since the war have heretofore been allowed by law a special exception 
of 10 per cent. It has been within the discretion of the comptroller to 
grant an even higher exception if he chose to do so. In order to fa 
cilitate the sale of Liberty bonds, he placed an indefinite limit on this 
class of loans if secured by bonds having a market value of 105 per cent 
of the face of the loan. The regulation continued in force until Sep 
tember 30, 1924. Since then the 10 per cent fixed by the law has been 
inforce. This has been increased by the McFadden act to 15 per cent 
in addition to the general 10 per cent limitation. 

The controversy in regard to the branch banking phases of the 
McFadden bill was responsible for the long delay in getting the bill 
enacted into law. This issue so overshadowed the other important 
changes contemplated by the law that it has been popularly referred to 
as the branch banking bill. In fact it contains only three branch bank 
ing sections, one of which (Section 8) merely changes slightly the word 
ing in Section 5190, Revised Statutes, to make it consistent with the 
branch bank operations authorized by the previous section. Section 7 
deals with branches of national banks, and Section 9 is devoted entirely 
to regulating branches of state bank members of the federal reserve 
system. 

The conditions under which a national bank may now retain or es 
tablish and operate a branch or branches may be summarized : 

1. All present branches in lawful operation can be continued. 

2. When state banks convert into or consolidate with national 
banks or when two or more national banks consolidate, branches which 
were in lawful operation when the act was approved may be continued. 

3. New extra-city branches cannot be established by a national 
bank regardless of the state law regulating state banks. Moreover, 
extra-city branches of state banks established subsequent to the passage 
of this act must be relinquished if the state bank seeks to convert into 
or consolidate with a national bank. 

4. Upon approval of the comptroller, intra-city branches can be 
established in states which permit state banks to operate branches. This 
right is subject to the following restrictions as to the number of 
branches in cities of various sizes: 

(a) No branches in a city of less than 25,000 population. 
(b) One branch in a city of from 25,000 to 50,000. 
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end in one case a national bank has three branches outside of the state 
which the head office is located. 
In addition to these regular branches the comptroller has allowed the 
banks, since 1922, to establish “‘additional offices.”” These 
ve been limited to the performance of routine functions such as receiv 
ng deposits and cashing checks. Moreover they are strictly home-city 
ices and have been permitted only in states which allow at least an 
1al privilege to state banks. The legality of branches of this kind has 
been tested in the courts; but Attorney General Daugherty ruled 
t they were lawful if their activities were confined to routine services. 
The principal change so far as national banks are concerned is the 
rmission to establish intra-city branches under limitations. Even 
ntra-city branches can be established only in states where state banks 
ave the same right. The primary purpose of the amendment was to 
\alize partially the branch banking privileges of the two classes of 
anks and thus prevent further defections from the national banking 
system, the number of which were already so great as to cause appre 


nsion as to the future position of the national banking system in the 


nation’s financial structure. Congress was urged to act not merely to 
vrotect the national banking system as such from disintegration but 
ilso because the national banks form the backbone of the federal reserve 
system. Less than 10 pe r cent of the state banks are members of the 
federal reserve system, and this number has been declining in recent 
years. 
lhe pressure of state bank competition and the consequent tempta 
yn of national banks to leave the national system and take out a state 
arter varies widely according to the state law regarding branch bank 
On December ol, 1925, twenty one states and the District of 
Columbia permitted branch banking either expressly by statute or by 
mplication. * The laws of seventeen states prohibited the establishment 
of branches. 


al 


In ten states there is no specific provision regarding 
branches; all but two of the latter however, appear to prohibit branch 


us 


State-wide branch banking is allowed in only ten of the states. 


9 On the other hand, in only three of the states in which branch banking 
s now allowed are the branches confined strictly to corporate limits of 
home city. 
California leads all of the states in the number of branch banks and 
s especially known for the practice of state-wide branch banking. New 
York, Michigan, Ohio and Pennsylvania are next in order. In New 
York branch banking is limited strictly to home-city branches. Mich- 
igan, Ohio and Pennsylvania restrict the territory within which 
"See the testimony of Comptroller Henry M. Dawes in the Hearings before the 


mmittee on Banking and Currency, House of Representatives, pages 9 and 10 
Federal Reserve Bulletin, June, 1926, p. 401 
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of the federal reserve system, but has largely checked it. This admin- 

rative ruling has been in force only pending the adoption of a 
lefinite policy by Congress with respect to branch banking. 

In spite of assurances given to some of these banks when they entered 
the federal reserve system that their branch banking rights would be 
indisturbed, and at the risk of repelling some of them for memb« rship, 
Congress has laid down new conditions of membership which will prove 
restrictive to some state bank members. They are not to be deprived 
of any existing branches; but further extension of branches beyond th« 
imits of a single municipality is definitely prohibited. In that respect, 
state and national members of the system will in the future be on a basis 
of equality. Their rights will differ at one point only,—state member 
banks are not limited as to the number of branches that they may hav 
in cities of varying size. 

Branch bankers of California strenuously opposed Section 9 of th 
McFadden act. They called attention in their testimony to the fact 
that they had been urged to become members of the federal reserv 
system and assured by the Federal Reserve Board that membership 
would not limit their future branch extension. They were supported 
n their fight by the federal reserve agent of the San Francisco bank, 
who stated that branch banking had proved helpful in California and 
should not be disturbed by federal legislation.” Other federal reserve 
officials opposed the restrictive features of Section 9. Independent 
bankers from California presented arguments against state-wide branch 
banking. ‘They were ably seconded by other organized groups who 
demanded the retention of this section. It was a hard fight with som« 
prospects that the branch bankers would succeed. The Senate Com 
mittee, before reporting the bill in February, 1925, struck out Section 
9. Congress finally took the position, however, that it alone should lay 
down the conditions for state bank membership in the system. More 
over, it was decided that the policy established must be the same for all 
member banks, state and national. Further establishment of extra-city 
branches by state bank members was therefore prohibited, even at the 
risk of driving some powerful banks from the system, and in spite of 
the well-founded protest of the California banks. 

Barring state member banks from establishing additional extra-city 
branches deprives them of an advantage which they formerly had over 
national banks. It is quite possible that now they may find it advanta- 
geous in some cases to nationalize. In this connection it 1s interesting 
to note that the Bank of Italy of San Francisco was nationalized March 
1,1927. This bank has been a leader in branch bank development and 
had at the time of its conversion 276 branches covering nearly 200 
cities and towns in California. It did not get any added right to con- 


“Collins, The Branch Banking Question, p. 102-103. 
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anch banking; but they were willing in view of the competition to 
ch national banks were subjected in the branch banking states, to 
iss a law which would give relief in those states if they were assured 
it the same time that future spread of this type of branch could bi 
prevented. They were convinced that the bill, as introduced, would 
d stroy the alliance between national bankers and independent stat 
bankers. National bankers, even when not opposed to branch banking 
n principle, have generally opposed state laws which would allow any 


form of branch banking to their state bank competitors which wer 


enied to them. If a change in the state law automatically opened the 


branch banking privilege to them also, they might logically throw their 


ipport in favor of legalizing home-city branches of state banks in 
order to get this right for themselves. In this way state laws might be 
ore easily changed. 

The Hull amendments became a part of the McFadden bill too late in 
the session in which they were introduced to attract much notice or re¢ 
ceive consideration by Congress. But before Congress convened again 
in the autumn, the American Bankers Association had held its annual 
meeting in Chicago. The McFadden bill, including the Hull amend 
ments, received its unanimous endorsement. This was hailed as the 
“solution” of the branch bank issue.” It proved instead to be only the 
beginning of the legislative fight. Adjournment found Congress dead- 
locked on this issue two years after the “solution” had been reached. 
Branch banking again became a leading question before the annual 
meeting of the American Bankers Association. This time the conven 
tion met in Los Angeles, a leading branch bank center. After extend- 
ed debate, the Association went on record in favor of the McFadden bill 
without the Hull amendments. 

The result of the new position taken by the American Bankers As- 
sociation was to strengthen greatly the hands of the opponents of the 
Hull amendments in Congress. Secretary Mellon declared in favor of 
their elimination. Mr. McFadden came out on the same platform. The 
House accepted the bill in this form, and thus its passage was made 
possible. 

It is too early to state how much difference the elimination of the 
amendments will make in the action of state legislatures. At the time 
the McFadden act became law the legislature of Washington was in ses- 
sion. Immediately upon its passage, a bill was introduced to authorize 
not more than two branches of banks in cities of 75,000 population or 
over.” This would limit branches to banks in Seattle, Tacoma and 
Spokane. In Seattle and Tacoma there are no state bank members of 
the clearing house association. With perhaps one exception, the state 
“American Bankers Assn. Journal, Oct., 1924, p. 191. 

“North Pacific Banker (Portland), Mar. 11, 1927, p. 8. 
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not, however, be made under threat of discontinuance of the system if 
Congress should be unable to agree upon the needed amendments. In 
general it seems desirable that a longer period of operation under 
normal conditions should be allowed before any far-reaching modifi 
cation of its structure or policy is undertaken. 

If forced to choose between immediate recharter without change and 
possible discontinuance of the system, most critics of early recharter 
would elect the former alternative. In certain quarters, however, there 
was bitter opposition to renewal at all without drastic changes. <A 
typical statement of this position was made in a resolution passed by 
the lowa Senate memorializing Congress to modify the law before acting 
:pon the recharter. Congress was asked “to enact legislation that will 

ake such Federal Reserve Board fully representative of the peopk 
ind the property of the federal reserve districts of the country to the 
end that the value of money, through the rates fixed therefor be made 
iniform and that real estate, farm lands and farm products be included 
n such system as a basis of business credit.” 

The reason lying back of this resolution and the vote of agricultural 
representatives in Congress is the persistent belief in the farming 
districts that the federal reserve system was illiberal to agriculture in 
the crisis of 1920 and that the Federal Reserve Board was responsibl 
for the deflation of credit and prices which has borne with especial 
severity upon the farmers. The extent of the agricultural debacle is 
indicted in some degree by the number of bank failures. Bank sus 
pensions in 1926 were 956,° principally of banks in the agricultural 
sections. The federal reserve banks have been made the scapegoat for 
causing these failures largely through misunderstanding. 

Because of this prejudice, considerable political capital could be 
made of the recharter issue. In the campaign of 1924 the system was 
subject to some attacks. If recharter had been too long dk layed, the 
question might have become a partisan issue. While the strength of 
the opposition does not now appear likely to have developed to a point 
where recharter would have been defeated, it could have become a very 
disturbing influence. Even if the recharter sections were in a sense a 
“rider” to the McFadden bill proper, the whole measure as finally pass- 
ed accomplished the purpose of strengthening and perpetuating the two 
great instruments of federal commercial banking—the national banks 
and the federal reserve banks. It may be regarded as a triumph for 
the federal reserve system that this section remained in the bill. In the 
House a separate issue was made of this point, and the vote was 298 
for recharter and 22 opposed. The bill as a whole passed the Senate 
by a vote of 71 to 17. 


“National City Bank Bulletin, Mar. 1927, p. 47 
*Federal Reserve Board’s Annual Repos 1926, pp. 10-14. 
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LAND RENT AND THE PRICES OF COMMODITIES 
I 


“Corn is not 
nt is paid because corn is high........ If the high price of corn 


the effect, and not the cause of rent, price would be proportionally 


t high because a rent is paid,” said Ricardo, “but a 


enced as rents were high or low, and rent would be a component 


irt of price. But that corn which is produced by the greatest 


intity of labour is the regulator of the price of corn; and rent does 


t and cannot enter in the least degree as a component part of its 


rice.” And by way of special warning to the living and unborn men 

o were to ponder his words, our author inserted here a footnot 
“The clearly understanding this principle is, I am persuaded, of the 

ost importance to the science of political economy.” 

In this analysis, according to Jevons, “that able but wrong-headed 
ian, David Ricardo, shunted the car of Economic science on to a 
wrong line, a line, however, on which it was further urged towards 
confusion by his equally able and wrong-headed admirer John Stuart 
Mill.” 

Mill followed Ricardo’s analysis closely in his chapter, “Rent,” 
but in the chapter entitled, “Summary of the Theory of Value,” he 
says, “But when land capable of yielding rent in agriculture is applied 
to some other purpose, the rent which it would have yielded is an 
element in cost of production of the commodity which it is employed 
to produce.” 

Jevons says of this: “Mill edges in as an exceptional case that which 
proves to be the rule.” Then follows a vigorous analysis in which it 
is argued that the possibility of alternative employments makes land 
rent a causal factor in the pricing of commodities. Further to make 

s point, Jevons insists that rent and wages are identical in their 
relation to prices. 

It is the thesis of this paper that the position of Jevons is sound. 
Nothing is cleare r, howe ver, than that the Ricardian analysis has long 
been part of fundamentalism in economics. It gives a logical unity aa 
simplicity to the price structure which is delightfully satisfying ; anal in 
economic speculation, as in the broader philosophical analy ses, unity is 
so comforting that truth may unwittingly be sacrificed. The Ricardian 
position, too, has had the advantage of an early start. If an idea 
once gets a footing in any field of thought, its immortality is wel] 

The Principles of Political Economy and Taxation, ch. 11. 

Theory of Political Economy, preface, p. lvii 

*Principles of Political Economy, bk. II, ch. XVI, sec. 6 


‘Ibid., bk. III, ch. VI, sec. 1, point ix. 
‘Theory of Political Economy, preface, p. liii. 
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wool and mutton. The rent from the cattle use cannot be left out 
n computing the cost of producing wool. 

If, however, land can be used only to produce shee Ds then the rent 
of that land will be determined by the price of wool and mutton. Or, 
‘the rent from the sheep use is $1.50 per acre and the rent from th 
most profitable other use of that land is $1 per acre, only a rent of 
$1 causally affects the price of sheep. The price need be only high 
enough to yield a rent of $1 in order to permit the land to be used for 
sheep pasture. 

Consider wages. Are they causal in relation to prices? The 
general answer is in the affirmative. What is the line of causation? 
Clearly, a wage does not give value to a commodity. Value arises and 
. price is set only because of scarcity relative to demand. If a wage is 
causal, then, it is so because it serves to limit supply. Suppose that 
cabinet makers can earn five dollars per day making chairs. In that 
case the supply of tables must be scarce enough to permit a wage of 
five dollars per day, if tables are to be made. The wage that can be 
secured at one task is causal in relation to the wage of another task, 
ind, hence, causal in relation to the price of any one product. If, 
however, no alternative is available to any of the persons in a given 
employment, the causal relationship will be reversed and the wage will 


ye determined by the price of the product. 


Isn’t this the case with land? If there is only one possible use, the 
causal relation runs from the price of the product to rent. But with 
alternate uses—with corn and wheat competing—the price of wheat 
is a factor in determining the supply of corn, and consequently the 
price of corn, and vice versa. Or, more accurately, it is the net return, 
or rent, from wheat rather than the price of wheat that is a factor in 
determining the price of corn. 

More fundamentally, the prices of final products reflect back to 
determine the prices (costs) of the instruments used in their production. 
The Ricardian dictum is certainly sound when paraphrased to read: 
prices are not high because wages are high, but wages are high because 
prices are high. Likewise the statement is true if rent is substituted 
for wages. But while the prices of labor products taken together 
determine wages, any one wage serves to regulate the wage in alternative 
employments, and hence the prices of the products therein. The lines 
of causation run back from prices and then transversely from one line 
of work to another, in so far as laborers may engage in any one of two 
or more tasks. ‘The producers of any commodity must reckon market 
wages as causal in determining the price at which they can afford to 
indertake production. The supply of the given article must be so 
limited that its price can be high enough to cover the wage cost, or it 


cannot be produced. Each article must compete with other articles 
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roblem if we first focus attention on the extensive margin The 
cost of production on this marginal land then controls the selling price of 
given kind of produce. But there is no rent returned to the cultivator 

the marginal land; hence, economic rent cannot be one of the elements 


cing up that cost which determines price 
This is very faulty analysis, albeit Ricardian. The error comes 
ym a wholly inadequate conception as to the sources of the marginal 
ments of a product. The price of any good is determined by the 
total supply of it in view of the total demand for it. The increment of 
supply, if any, that comes from no-rent land is an element in the total 
supply and hence affects the price. But any producer who would 
ave a given line of production in the event of an adverse price change 
son, or at, the margin in that line of work. There are thus marginal 
producers all along the line, rather than just on marginal (no-rent) 


land, as the argument under consideration implies. Some of the 


growers of corn on land that might be used for a dozen other crops 
ay be far closer to the margin of not producing corn than are any of 
the farmers who are cultivating no-rent land. 

This aspect of marginality deserves special emphasis. We have too 
long thought of marginal producers in terms of those persons and 
firms that are barely able to keep out of the clutches of the sheriff. 
The significance of the margin conce pt in production arises out of the 
shiftings that are ever taking place among the productive agents in 
order that the kind and volume of goods produced may be kept in line 
with changes in the demand of consumers. At any time, that person, 
firm, or instrument of production is marginal in a given line of work 

an adverse price change in the product in question, or if a price 
advance in an alternative field of production, would cause a shifting 
away from the line of work under consideration. Such a transfer from 
the production of one article to the production of another may be 
made by the most efficient producer, as well as by the least efficient one. 
If “Twenty per cent” Jones should turn from the production of neckties 
to the production of collars, this would as clearly indicate that Jones 
was formerly marginal in neckties, as the cessation of the production 
of neckties by ‘“Ne’er-do-well” Smith, when the price fell and he went 
to the poorhous« ; would be evidence of his former marginality. 

This analysis has not much point where highly specialized equipment 

involved as, for example, in the generation of electricity. In such 
cases, marginality and inefficiency run hand in hand. But the analysis 
applies without question to the case of agriculture, which is under 
consideration. The farmers who are on the margin of transference 
from one crop to another are as vitally marginal for the one crop as 
+ 


those who are at the extensive margin. And from the point of view of 


p. 130. 
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This table presents only a partial picture of the farm acreage in 
the United States. It contains no reference to any of the minor crops, 
ncluding pasturage, nor to sorghum which exceeds potatoes in acreage. 
In fact, there are about three times as many acres in farm land in the 
United States as are accounted for in the table, and almost twice as 
many acres as given in the table that are either in crops or in pasturage 
suitable for crops. Furthermore, the data given are estimates rather 
than accurate records of crop acreage; but, accepting them as reliable, 
they show that significant changes took place in the number of acres 
devoted to these eight crops during the specified years. There were 
over seven million fewer acres devoted to wheat in 1924 than in 1923, 
over three million acres less put to corn, and at the same time over 
seven and one-half million acres increase in the amount of land used for 
hay, oats, and cotton. It is apparent that these changes do not mean 
that ten million acres of wheat and corn land at the extensive margin 
were abandoned, and that seven million acres of other no-rent land 
were brought under cultivation and used for hay, oats, and cotton. 
At least the major part of the changes in the acreage of these eight 
crops came about because farmers distributed the acres under culti 
vation differently in 1924 than in 1923. 

The total decrease in the acreage of these eight crops from 1923 to 
1924 totalled over five and one-half million acres. In accounting for 
this large decrease, it must be remembered that only one-third of the 
farm area of the nation is devoted to these crops. Hence, the trans- 
ference of land to other uses in 1924 could easily account for the 
decrease in the acreage of the designated crops. But if the liberal 
assumption were made that half of the five and one-half million acres 
decrease in the land used for these crops came as a result of abandoning 
no-rent land, this would represent less than one per cent of the acreage 
devoted to these eight crops, and would thus not have been of any 
appreciable price significance in view of the amount of land transferred 
from one use to another. 

In 1922 there was an increase of 352,000 acres in the eight crops 
as compared with 1921. The change from 1922 to 1923 was a still 
smaller increase. The transference of land from the many other farm 
uses to the cultivation of these crops again affords a ready explanation 
of the changes for these two years. But if these increases came solely 
because of the extension of the margin of cultivation, the addition was 
of but little significance, as it represents less than one-tenth of one 
per cent of the acreage for the eight crops. 

The conclusion seems to be amply warranted that the year to year 
changes in the acreage of the different crops comes about because of the 
transference of land from one use to another, rather than from the 


additions to or the subtractions from the amount of land in use as a 
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1 perduction fromrived from col-jreceived by pro- rected for wholesale 
ucrt full vield due to\umns (1 and ducers Ye l price inde f 
specified causes (2 igricultura r 
see text odities"™ 
che bushels cents cent 
1 2 3 4 
26.1 29.6 37 3 58 6 
27.7 26.0 37.4 48 .0 47 1 
3 9 36.2 61.8 64.4 
1 29.2 6.3 390 7 48.7 
3 72.4 38.9 37.9 69.1 65.8 
14 5.8 30.6 37.4 64.4 66.4 
15 29.9 10.3 57.5 56.9 
24.4 34.7 37.5 88.9 64.4 
7 26.3 33 39 127.9 70.3 
24.0 37.7 38 136.5 72.6 
28.9 25.4 134.5 67.6 
) 31.5 15.9 37.5 67.0 7 .8 
6 18.7 36.5 a? 5.2 
3 23.0 36 8 65.8 390 2 
9.3 23.4 38.0 72.6 12.5 
24 42.9 39.7 38.0 98 .2 60.6 


ason for believing that the crop reporters compute the percentage 
‘eduction from full yield by assuming a normal full yield, which is 
egarded as being the same year after year. In so far as this is done, 
conclusion is strengthened that farmers do not alter the intensity 


of their cultivation from year to year and thus influence price in this 


av; for if this were done, we should expect th crop reporters to 
be aware of it. 

It may, however, be argued that these data do show a causal relation- 
ship between price for one year and the intensity of cultivation for 
the following year. In almost every case, a rise or a fall in the price 
for one year as compared with the price for the preceding year, 
whether the actual prices or the prices adjusted for changes in non 
igricultural prices be used, is accompanied by a rise or a fall in the 
ictual yield for the following year. But reference to the percentage 
reduction from full yield suggests that the causal relation runs from 
the effect of weather and insects to actual yield and from yield to price, 
rather than from price in one year to yield in the following year. 
Almost without exception, an increase in the degree to which adverse 
conditions affect the crop is accompained by a rise in price, and vice 
versa, 

“Agricultural Year Book, 19 
“Average yield 


page 788 
(100 minus percentage reduction) 
Agric., Vol. X, 


‘The faricultural Si ttion, 
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cessfully defended, since the increments of supply that are significant 

making up the total supply of any one agricultural product are 
found at the margin of transference from this one to other crops, and 
not at the extensive and the intensive, no-rent, margins. In other 
words, if the position of this paper is well taken, the major proposition 
of Ricardo, as phrased by Fairchild, Furniss, and Buck,—namely, 
“the cost of production” at the no-rent margin “controls the selling 
price of any kind of produce,’—is false; and, consequently, the 
deduction from this.—‘“‘thence economic rent cannot be one of the 
elements making up that cost which determines price,’’—is also false. 

There is a rough relationship between the price of an agricultural 
product and the cost of producing it at the no-rent margins. In the 
long run, and broadly speaking, the two tend to be approximately the 
same; but the causal relation moves from price to cost at the no-rent 
margins rather than in the opposite direction. With the price set by 
the equation of supply and demand forces, of which the supply at the 
margin of transference is of prime importance, the cost at each of the 
no-rent margins is then roughly adjusted to the price, through the 
extension or withdrawal of productive effort at this margin. This is, 
however, much more clearly the case in respect to the extensive 

irgin than it is to the intensive margin. Methods of land utilization 
are highly traditional. While there is a tendency for farmers to 
cultivate each parcel of land up to the intensive margin, there is also a 
tendency for them to follow traditional methods without regard to the 
making of nice adjustments. It is this latter tendency that has the 
ipper hand. The realization of the former is hoped for by theoretical 
economists rather than seen by practical farmers. 

The general principle of utilization is the same for city land as for 
agricultural land. It is through the operation of the innumerable 
productive units at the margin of transference that supply in any one 
line is determined and the price of the product set. The margin of 
transference is thus the Hamlet in the play of the price making forces. 
The extensive and the intensive margins are minor characters that 
take their cue from the star. Further, and in conclusion, an important 
element in the making of choices at the margin of transference is the 
prevailing land rent. It is thus causal in the pricing of commodities. 

H. Gorpvon Hayes. 

Ohio State University. 
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Lv be taken as the representative industrial region of the country. 
H nee the question raised in the last paragraph—as to whether con- 
eaymer demand is restricted by the tardy responst of factory employee 

rchasing power to changes in the manufacture of consumption 
yds—May be probed by correlating the index of factory employee 
rchasing power with the index of department store sales just 
entioned. 

Within the period of this investigation no considerable correlation 


found to exist between these two indexes, the maximum coefficient 


ng only +.27. There is thus no statistical evidence of the con- 
trolling or restraining effect of factory employee purchasing power 
ion sales to consumers in manufacturing areas. Since employee 


purchasing power does not check consumer demand in regions devoted 


} 


to manufacturing 


it can hardly bring about the termination of boom 
ods in the manufacture of consumption goods. 

By a process of reasoning similar to that outlined above, it follows 
hat if agricultural purchasing power has a tendency to check the 

unufacture of consumption goods through its influence upon con 
imption, the tendency should reveal itself in a considerable correlation 
etween agricultural purchasing power and sales to consumers in rural 

irts. A usable index of such sales is the volume of business trans 
cted by mail order houses. 

The correlation between mail order house sales and agricultural 
purchasing power reaches a maximum value of .71 when the former 
s lagged two months. From this maximum value the correlation falls 
off appreciably and rather symmetrically for the other lags; and this 
ontirms the indication of the maximum coefficient itself that the most 
probable time relationship between the two factors obtains with mail 
order house sales lagging two months. Since the volume of sales to 
rural consumers thus tends to follow changes in agricultural pur- 
chasing power, it may reasonably be concluded that the latter exercises 
i controlling influence upon the former. That is to say, the latter 
alternately checks and stimulates the former. More than that, since 
the rural market is a large part of the whole market for consumption 
goods, it is possible that agricultural purchasing power may exercise 
nore than a little influence upon the whole course of consumer demand. 
This inference is strongly supported by the maximum correlation of 
59 found to exist between agricultural purchasing power and the 
general volume of distribution to consumers (both rural and urban) 
with distribution to consumers lagging from two to four months. 

While factory employee purchasing power also correlates very well 
with distribution to consumers, the correlation is found to be signifi- 


‘The maximum value of the coefficient is .60, and it is obtained with employee 
purchasing power lagging four months. 
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crowth corresponding to the upward trend in the country’s wealth. 
Phere is not much fluctuation in the annual data that could be at 
ited to cyclical oscillation in earnings; and, it is reasonable to 
npose, the variation of the monthly index about the yearly average 

‘ is most entirely seasonal in character. 

The inevitable conclusion is that, since the industrial classes 
(excluding perhaps large capitalists) save at a steady rate, they must 
var\ their spending according to cyclical changes in their income. 
What is not saved in bank is spent, except a relatively negligible amount 
that is hoarded. 

Of course, some of the industrial workers may put money in business 
enterprises instead of savings banks,—but that is merely turning the 
money over to others to spend at some point or another in the economic 
process, and should be designated productive spending, not saving. 
Furthermore, it is not clear that productive spe nding in general exerts 
iny restraint upon the rate of industrial activity, for reasons developed 

the discussion of another matter be low.’ 

Some attention must be given to the purchasing power of large 
ndustrial and commercial capitalists even though no index of this 
factor has been included in this study. The question of whether the 

come of capitalists lags behind their productivity (or the productivity 

f their assets) depends primarily upon the way in which business 
profits are disposed of; for the gains of enterprise correlate very well 
with the volume of trade,’ and an increase in the latter tends to bring 
ibout more or less immediately an increase in the former. Moreover, it 
s clear that there is nothing to prevent the owners of individual or 
partnership enterprises from appropriating profits to their personal 
use whenever they wish. With respect to them it may be said that 
business profits are virtually personal income, and that their pur- 
chasing power does not lag far behind the productivity of their 
properties, but is highly responsive thereto. The case of stockholders 
nlarge corporations is somewhat different. 

It might be thought that the profits accruing to large corporations 
during a boom in production, not being immediately disbursed as 
dividends, must tend to cause a shortage in consumer purchasing power, 
f one could be at all sure that these undistributed profits are to any 
great extent lodged in idle bank balances at the time. But it 


is not 
probable that they are lodged in idle bank balances. 


The statistical 
evidence shows that when the volume of manufactures mounts above 


normal, the volume of “commercial” loans begins to increase indicating 


Refer to page 236. 

Rfer to page 258 for evidence of t} truth of this statement 
The word commercial is written in quotation marks because it is a fact of common 
knowledge that the advances of the so-called commercial banks are used for pro- 
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ch reveals a very pretty negative correlation between department 
store stocks and manufacturers’ stocks. The correlation is negative 
both in position with respect to normal and in direction of movement. 
When one curve is going up the other is almost always going down; 
when one is above normal the other is generally below. Mathematical 

yrrelation of the two indexes does not do full justice to the extent of 
the antithetical relationship. A maximum correlation of 54 is 
discovered when the two series are correlated simultaneously. This is 
a quite respectable value; yet a study of the chart suggests a much 
closer reverse relation than that indicated by the coefficient. 

The evidence of Chart IV is corroborated by the negative relation 
found to exist between wholesale trade and manufacturers’ stocks. The 
maximum correlation between these factors is .55, obtained with 
wholesale trade preceding two months. This attests a tendency for 
stocks of goods carried by manufacturers to dwindle shortly after 
wholesale dealers begin to increase the movement of goods into the retail 
market; and conversely, a tendency for manufacturers’ stocks to 
nerease shortly after wholesale trade slackens. 

Furthermore, manufacturers in general look to their own inventories 
rather than to inventories of dealers in conceiving their immediate 
production policies. This fact is indicated by the high negative 
correlation (—.63)” found to exist between the volume of manufactures 
and manufacturers’ stocks of manufactured goods when the former is 


lagged two months behind the latter. Stocks, being antecedent, may be 
regarded as the controlling, or causative factor. Hence it may be 
said that manufacturers tend to expand their output when they find 
their own inventories of completed goods going down, and vice versa, 
to contract production when their inventories begin to increase. 

On the other hand there is a negative correlation of —.50 between 
department store stocks and manufactures of consumption goods with 
the latter lagging six months. There is thus disclosed a tendency for 
manufactures of consumption goods to reach their stage of lowest 
activity six months after department store stocks reach their peak. 
It is not to be denied that an accumulation of retail stocks does 
eventually exert some depressing influence upon manufactures. No 
economic factor is to be thought of as either wholly cause or wholly 
effect, since all factors act within a continuous process. But it does 
not seem probable that an accumulation of goods in the consumers’ 
market is a major cause of the termination of boom periods in manu- 
facturing, since the plethora of goods in retail stores is mainly the 

"This is the maximum value of the correlation. With the lag two months the 
other way the coefficient drops to 50, clearly showing that the most probable time 
relationship is that at which the maximum coefficient is found 
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precede wholesale trade two months.” Distribution to consumers 
orecedes it by the same interval.” So also with respect to mail order 
use sales” and department stor sales. The volume of manufactures 
nds to lag two months behind wholesale trade,” it is true. However, 
when it is noted that the two main parts of the total manufactures index 

manufactures of consumption goods and manufactures of pro- 
jucers’ goods, and that the former part precedes wholesale trade two 
months, it becomes clear that the latter part alone is the cause of 
tardiness in the combined index with respect to wholesale trade. Thus 
the other important elements in the volume of trade (with the exception 
noted ) precede wholesale trade; and, since the latter clearly leads the 
wholesale price level it is very probable that the several other elements 
ilso react before wholesale prices. At all events it is highly improbable 
that the other elements tend to follow wholesale prices. 

Perhaps it will be objected further that the wholesale price level 
does not constitute the whole of the general price level; but this con- 
sideration does not in any way help to put prices ahead of the volume of 
trade, because the general price level is much more sluggish than the 
wholesale price level.” More than that, much of the theory of price 
control of trade has reference to the behavior of the wholesale, not the 
general, level of prices. In view of these facts, the wholesale price level 
may be utilized very properly as the representative price index in 
continuing the analysis of the relation of prices to trade. The case 
against the controlling effect of prices does not rest entirely upon the 
time relationship found to exist between the wholesale price level and 
wholesale trade. 

An even weightier argument lies in the fact that the last three years 
(19283—1925) of the seven year period investigated witnessed a con- 
spicuous attenuation of the wholesale price level’s cyclical oscillation 
without any great amount of diminution in the cyclical oscillation of 
the volume of trade. It has been asserted by good authority that during 
the last few years of the period the Federal Reserve Board definitely 

*The maximum correlation is .54 at par; but with wholesale trade lagging two 


months the coefficient is as much as .50, while with trade two months ahead it drops 
to only .29. 

*The maximum correlation is .53 at par; but with wholesale trade lagging two 
months the coefficient is as much as .52, while with trade two months ahead it drops 
to only .39. 

©The maximum correlation is .51 at par; but with wholesale trade lagging four 
months the coefficient is .35, whereas with trade four months ahead it is only .23. 

"The maximum correlation is .42 with trade lagging two months. With trade 
lagging four months, and at par, the coefficient is much smaller. 

Compare Correlation Record, page 264. 

“Compare Bureau of Labor Statistics’ index of the wholesale price level with Dr 
Carl Snyder’s index of the general price level presented in Journal of the American 
Statistical Association, June, 1924, page 195. 
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the discount rate is lagged four months behind the market rate. At 
no lag the correlation is also very high (.93); but w ith the market rate 
two months behind, the coefficient drops sharply to .85; and wit h a four 

onths’ lag of this factor the correlation has a value of only .74, 

twenty-three points lower than the value obtained with the discount 
rate four months behind. It might be foretold without the use of 
statistical device that the correlation between these two money rates 1s 
very high; but on general theoretical considerations the maximum 
agreement might be expected either when there is no lag, or conceivably, 
with the market rate lagging behind the discount rate. It would be 
difficult to ascertain the most probable time relationship by a simple 
inspection of the crude data, if not altogether impossible. Correlation 
of the refined data shows clearly that the discount rate follows the 
market rate. 
Thus the putative control of the money market by federal reserve 
policy failed to make itself manifest in the behavior of either the 
discount rate or the volume of discounts with respect to their market 
analogs,—unless one assumes that the market was systematically 
informed of pending changes in reserve policy, and that the antecedent 
reaction of the market was in response to commands intimated but not 
formally published. Even with this possible explanation one hesitates 
to conclude that any federal agency has in recent years exercised 
control independent of the wishes of the private interests chiefly con- 
cerned. None the less, the fact remains that the price level and the 
volume of credit extended by the member banks for “commercial” 
purposes’ were fairly free from cyclical fluctuation during the last 
three of the seven years studied herein. 

But the financial stability manifested by these factors is in a sense 
an illusory manifestation because it has not been accompanied by any 
semblance of stability in the stock market. The Harvard index of 
speculation shows what is going on in the stock market because it is 
an average of an index of stock prices and an index of bank debits in 
New York City. Both of these factors are in turn indicative of credit 
extension for stock market purposes because they are both correlated 
therewith. For example, increasing stock prices are accompanied by 
an increasing volume of loans made for trading in stocks, and the latter 
in turn causes bank debits to increase. 

The index of speculation began to boom in the middle of 1924, 
and soared to unprecedented heights in the latter part of 1925. It 
reached the preposterous figure of 4.22 units of standard deviation 
in October of that year, and remained at points almost as absurdly 
high in November and December. This shows that credit extension 
“Compare Chart V. 
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relation is almost as large as at ten months’; and a year’s interval 


vas used in order to achieve as much visual simplicity as possible. 


Thus the position of the interest rate curve may be regarded as an 


til ite’ of the position ot the manufacture ;” curve mad on Ve ir in 

lvance; and the difference between the curves on any vertical axis 
esents the error of the estimate or forecast. 

The curious thing not vel explained is the fact that it is possible 


» have wide fluctuation in the physical volume of trade without any 


ge cyclical oscillation in credit extension for “commercial” purposes 


or in the wholesale price level. This question involves many contro 
rsial points in the theory of credit about which the statistical 
formation is incomplete. <A satisfactory answer to it will not be 
ittempted here. Indeed, a satisfactory answer is probably unattain 


ible at present save in the dreamland of dogma which can_ be 
plored through a thousand pages of expletive with a pennyworth of 
etaphysics and little or no statistical knowledge. However, two 
neralizations suggesting some of the essentials of a realistic credit 
eory may be ventured on the basis of the limited portion of « x perience 
contained in this investigation, to wit: 
First. The controlling effect of cyclical fluctuation in credit and 
ces upon cyclical fluctuation in the physical volume of trade is by 
neans as great as is often asserted, it being more probable that such 
connection as may exist between the financial and trade factors is 
primarily one arising out of the subordination of the former to the 
atte 
Second. Since the physical factors can fluctuate about as much as 
isual without the ordinary amount of oscillation in commodity prices 


ind in commercial loans, a good deal of the oscillation in the latter 


factors that commonly accompanies the business cycle must be 
nnecessaryv,. and must repre sent a purely speculative and acquisitive 


activity superimposed upon productive activity. 
Psychology and Profit 


Without doubt, some critics will object that the foregoing analysis 
has left the influence of financial conditions upon the minds of business 
men out of account, and that this is a capital error, since the psvcho- 
logical element somewhat vaguely termed “the state of business 
confidence” is the controlling factor in the situation at all times. In 
reply to this contention it may be asked what are financial conditions 
themselves but the objective expression of the minds of business men? 
There is no real problem to contend with here, unless, as the above 

“Not the estimate of the linear regression equation, however 
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considerable testimony in the record of events to the effect that trade 
declines for sufficient reasons; and this in turn causes financial 
embarrassment and failure. 

It is often stated that a mass psychology of depression overcomes 
bankers and business men alike even when trade is still increasing. The 
origin of such mass psychology is vaguely attributed to a universal 
fear of the future that inevitably arises from the very existence of 
prosperity. This doctrine represents a solution of the problem of 
business cycles offered by subjective psychology; and like many other 
subjective doctrines, it is beyond the reach of quantitative investigation. 
Since it predicates a prosperous condition of business, the doctrine 
makes no pretense that there are any objective signs of the very thing 
it claims exists. It cannot be refuted by an appeal to the facts, 
for its facts are beyond measurement. Neither can it be proved to be 
correct. 

Some critics will argue that fluctuation in the volume of trade is 
governed by fluctuation in profits, and that financial prosperity is after 
all the commanding factor in the business situation at any given time. 
It is quite true that business men and bankers are more influenced by 
the profits of trade than by its physical volume; for under the present 
organization of society the real test of success is pecuniary or financial, 
not physical or technological. Changes in the physical volume of trade 
would not greatly concern business men were it not for the actual or 
expected effect upon their profits. And it is to be granted that a 
decline in profits, whatever its origin, tends to restrict trade activity. 

But in order to show that profits control the volume of trade rather 
than vice versa, it would be necessary to show that variations in the 
price level tend to govern profits. The two factors determining profits 
are the amount of goods sold and the difference between their cost and 
sales price. If the quantity of goods be ruled out as a governing factor 
(as must be done to show that it is controlled by something else) the 
only thing that could cause profits in general to vary would be a change 
in the price level with its concomitant disturbance of the relation 
between cost and sales prices. But the price level itself has been shown 
to be subservient to trade fluctuation in this country since the war.” 
And the eminent British statistician, Dr. J. C. Stamp, after analyzing 
business conditions in England over a long periol of years before the 
war, comes to the conclusion that: 


The influence of a change in the price level upon profits as a whole is far 
less than is frequently supposed by those who base their views upon 
observations of the striking effect of price changes in particular industries. 
Refer to page 246 
“Consult Dr. Stamp’s article in Journal of Royal Statistical Society, July, 1918 
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Correlation Record 


[The coefficients quoted in the Correlation Record were computed by cross 
tiplication of refined indexes expressed in units of standard deviation This 
ws not give entirely exact results, but the error resulting from this method of 
mputation does not seriously impair the interpretation of the coefficients ventured 


because no attempt was made to split hairs over the most probable time 


tionship of the several factors, and no conclusion was drawn which did not 
ce allowance for error in the computing formula 
Furthermore, the results of the Correlation Record were studied in the light of 
raphic comparison of the series in order to obtain a better idea of the nature of 


e relationships than mathematical comparison alone will afford 


I. FACTORY EMPLOYEE PURCHASING POWER 


Agricultural Purchasing Power 


I tion of 
e former. 10mos 4mos. 2mos. Par 2mos. 6mos 
Value of r. 27 16 O4 OS 21 19 10 
Distribution to Consumers 
P tion of 
e former. 6mos #mos 2mos Par 2mos 4mos 6mos 
Value of r. 4 6U 16 +4 27 O09 02 
Departme nt Store Sales 
Position of 
e former.—12mos, 10mos., Smos 6mos 2mos. Par 2mos fmos. 6mos 
Value of r. 20 23 27 23 OS 06 20 21 17 
Department Store Stocks of Goods 
Position of 
former. 6mos. 4mos 2mos. Par 2mos 4mos 6mos 
Value of r. 03 15 St 22 
Manufactures of Consumption Goods 
Position of 
e former.—1l10mos. 8mos. 6mos. 4mos. 2mos. Par 2mos 6mos 
Value of fr. 65 71 69 69 50 29 03 16 65 
Volume of Manufactures 
Position of 
he former. —6mos. 4mos 2mos Par 2mos 4mos 6mos 
Value of r. 62 71 40 4 57 11 


“The titles in small letters designate the indexes with which the one in the box 
heading has been correlated. Unless otherwise specified in footnotes the results 
juoted are for the period, 1919—1925. “r” is the symbol for the correlation 
efficient. “Par” indicates simultaneous correlation. The figures in italics are those 
for the most probable time relationship of reactions in the factors r presented by 


the indexes. 
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V. DEPARTMENT STORE SALES 
Factory Employee Purchasing Power 
P m of 
l former.—6mos 2mos. Par 2mos. 6mos. Smos. 10mos 
) \ ie OT 7 17 21 20 06 US 20 27 23 
Department Store Stocks of Goods 
Position of 
former.—6mos. {mos. 2mos. Par 2mos. 4mos 6mos. 
re Value of r. 19 23 34 21 14 25 30 
Wholesale Trade in Consumption Goods 
Position of 
former. 6mos. 4mos. 2mos. Par 2mos 4mos 
. Value of r. .00 19 42 26 
VI. DEPARTMENT STORE STOCKS OF GOODS 
6m Factory Employee Purchasing Power 
Position of 
the former. 6mos. 4mos. 2mos. Par 2mos 4mos. 
Value of r. 22 35 46 70 34 15 
61 Department Store Sales 
Position of 
the former.—S8mos. 6mos. 4mos. 2mos. Par 2mos. 4mos. 
Value of r. 22 30 25 14 21 34 23 
Wholesale Trade in Consumption Goods 
Position of 
the former. 6mos. 4mos. 2mos. Par 2mos. 4mos. 
i Value of fr. 36 44 48 31 .03 26 
54 Manufactures of Consumption Goods 
Position of 
the former. 4mos. 2mos. Par 2mos. fmos. 6mos. 
Value of r. 14 50 
Or y 
Stocks of Manufactured Goods 
Position of the former Par 
Value of r. 54 
6n VII WHOLESALE TRADE IN CONSUMPTION GOODS 
\ Distribution to Consumers 
Position of 
the former. 6mos. {mos. 2mos. Par 2mos 4mos 
Pare Value of r. 20 37 52 53 39 24 
Mail Order House Sales 
| Position of 
the former. 6mos., 4mos. —2mos. Par 2mos. 4mos. 
Value of r. .28 .35 .43 41 .28 
? Department Store Sales 
Position of 
6mos the former. 6mos. 4mos. 2mos. Par 2mos 4mos. 
Value of r. .09 26 42 19 .00 
Department Store Stocks of Goods 
Position of 
6mo the former. 6mos. 4mos. 2mos. Par 2mos {mos 
28 Value of r. —.20 26 03 31 8 y 
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Volume f Manufactures 
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54 67 
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IX STOCKS OF MANUFACTURED GOODS 
Department Store Stocks of G ls 
Par 


Wholesale Trade in Consumption Goods 


yrmer 6mos imo 2mo Par 2mo timo 6mo 
fr 15 7 19 29 25 25 
J ne f Manufactures 
! 6mo imo 2mos Par 2mo imo 6mos 


X. VOLUME OF MANUFACTURES 


forme 6mo Par 2mo imo 6mo 
i 1] 57 71 62 
Wholesale 7 le in Consumption G i 
Position o 
t orme! 2mos. Par 2mos fmos. 6mos. 
\ ie O 42 48 38 
Manufactures of Consumption Goods 
P on of 
former 6mos. 4mos. 2mos Par 2mos. 4mos 6mos 
Value of r. 71 76 67 . 54 
Stocks of Manufactured Goods 
ion of 
ormer. 6mos. 4mos 2mos. Par 2mos. 4mos 6mos. 
\ ie of fr. 42 65 64 50 
Building Construction 
1 of 
former 1Omos. Smos 6mos. Par 4mos. 6mos 
\ ie of fr. 51 f f 1.3 Os 
Position of Market Rate of Interest 
t former 12mos 10mos. Smos 6mos. Par 2mos. 4mos. 
Value of r. 87 } i] S4 
Position of Harvard Index of Speculation™ 
ositi 
the former Smos 6mo 4mo 2mos Par 2mos 4mos 
\ ue of r. 54 57 


“Data for Harvard Index for last six months of 1925 omitted in obtaining these 
coefficients. This because of large spurious correlation that would be caused bv 
extremely high figures in latter half of 1925 
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VI. DEPARTMENT STORE STOCKS OF GOODS 


nstruction: an index of dollar value of merchandise held by several hundred 
rtment stores throughout the country, in large and small cities, divided by an 
lex of the cost of living. 
Sources: 

1) of stocks of merchandise: Federal Reserve Board’s index appearing in 
ederal Reserve Bulletin. 

(b) of cost of living: Industrial Conference Board’s index appearing in Survey 
‘Current Business. 
Trend: straight line of least squares through annual averages, 1919-1925 inclusive 
Seasonal corrections: median link relative method based on data for 1919-1925 
‘lusive. 


VII. WHOLESALE TRADE IN CONSUMPTION GOODS 


nstruction: a dollar value index of sales at wholesale (in the follow ng lines: 
drv goods, groceries, meats, drugs, shoes and hardware) divided by an index of the 
wholesale price of consumption goods 
Sources: 
(a) of sales: Federal Reserve Board’s index appearing in Federal Reserve 
Bulletin and Survey of Current Business. Also files of Reserve Board research 
partment. 
(b) of prices: Federal Reserve Bulletin. 


Trend: straight line of least squares through annual average 


s, 1919-1925 inclusive. 
Seasonal correction: median link relative method based on data for 1919-1925 
nclusive. 


VIII MANUFACTURES OF CONSUMPTION GOODS 


Construction: a weighted average of the physical volume of various consumption 
ds manufactured. 
Source: the Harvard index appearing in Review of Economic Statistics. 


Trend and seasonal corrections made at the source. 
IX. STOCKS OF MANUFACTURED GOODS 


Construction: a weighted average of stocks of various manufactured goods in the 
hands of manufacturers at the end of each month, corrected for price changes 

Source: Department of Commerce’s index appearing in Survey of Current 
Business. 

Trend: straight line of least squares through annual averages, 1919-125 inclusive 

Seasonal correction: median link relative method based on data for 1919-1925 
ncelusive. 

X. VOLUME OF MANUFACTURES 

Construction: a weighted average of the physical volume of various goods manu 
factured, including both consumption goods and producers’ goods 

Source: the Harvard index appearing in Review of Economic Statistics 
particularly in the supplements thereto. 

Trend and seasonal corrections made at the source 


XI. BUILDING CONSTRUCTION 

Construction: This is an index of dollar value of building contracts let divided 
by an index of building costs including wages Bi-monthly averages were used rather 
than monthly data because of the erratic behavior of the latter 

Source: the quotients of the above division of indexes are furnished in the 
Engineering News Record, passim. 

Trend: a fixed quantity equal to the arithmetic average of the data for the seven 
year period, 1919-1925. 
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Source: Review of Economic Statistics, particularly Supplement for 1923, and 
Supplement, July, 1925 


I 

Trend: a constant value somewhat arbitrarily set at a value of five per cent 
Seasonal correction: link relative method based on data, June, 1918-June, 1925 
usive. Average of three central link relatives used instead of median 


XVII. FEDERAL RESERVE DISCOUNT RATE 


1925 nstruction: monthly average of rates at the twelve reserve banks. 

Source: Annual Reports of Federal Reserve Board 

lrend: a constant value of 4.70 per cent, the approximate average for the seven 
ear period, 1919-1925. 


Seasonal correction: none, for none is necessary. 


XVIII. VOLUME OF FEDERAL RESERVE DISCOUNTS 


nstruction: discounted paper held at end of the month by federal reserve banks, 
ping iding discounts secured by United States government obligations but not 
' 6 luding bills bought in open market. 

I Sources: Eleventh Annual Report of Federal Reserve Board, pages 42-44, and 
| Reserve Bulletin. 

199% l'rend: a thirty-six months’ moving average centered on the end of the eighteenth 
ith, computed for each month between June, 1919, and June, 192: 


> inclusive, and 

phieally extrapolated to January, 1919 and to December, 1925. (Beyond June, 
1925 the trend ha i. constant value equal to that of the moving average last 
ro obtained. ) 


Seasonal correction: median link relative method based on data for 1919-1925 


usive 
= XIX. HARVARD INDEX OF SPECULATION 
dit nstruction: an average of two components; namely, an index of average price 
va tocks on New York Stock Exchange, and an index of bank debits in New York 
d | City 

Sources: Harvard Weekly Letters; and Review of Economic Statistics, Supple- 
So ‘ nts 

Statistical refinements were all made at the source. 

XX. CORPORATE INDUSTRIAL PROFITS 
der Construction: an index compiled by the Federal Reserve Bank of New York from 
slight quarterly reports of motor, oil, steel, food, metal, machine and other manufacturing 
companies. 
Ee Source: Survey of Current Business. 
ppl I'rend: The series being very short, a fixed value approximately equal to its 
erage for the three years, 1923-1925, was arbitrarily selected as the trend 

nent} Seasonal correction: none. 
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An economist with Professor Black’s record for scholarly work is 
no necessity for defending his point of view; but it has always 


term economics is not restricted to 


1'o the reviewer that if the 
social science, it means practically nothing. If economics covers 
thing that “has to do with the value properties of things,” then 
SS Nan, eve ry engineer, eve ry building contractor, eve ry 

~ every cook and housewife, is an economist. ‘The grocer who is 

« to decide whether to buy a Ford or a Dodge delivery truck; the 
eer who is making a choice between steel and concrete for a bridge: 
building contractor who is deciding between stucco and brick veneer ; 
farmer who is ponderit 
+] 


over the cost and productivity of a new 


ie housewife who is studying the price marks at th 


ig 
spread > 
Pigglv-Wiggly; all are economists. All are studying values As a 
r of fact, all human beings devote much of their entire lives to the 
ly of values, so all human beings are economists. This is democratic 
osophy 4 but oft course it robs the word economics of all meaning. 
P) tion Economics might just as well have been entitled Production. 
The style is simple and clear, but lacks smoothness and grace. 
There is a short bibliography and a well chosen set of problems at the 
nd of each chapter, and an excellent index. It is not a critical matter, 
but the statement on page 13 that economic science is “so new” seems 
» be an error. Very few of the sciences developed earlier than eco 
nomics; and very few had reached anything like the maturity that 
onomics had attained when the Wealth of Nations was published. 
JouN Ise. 
University of Kansas. 


Wealth, Virtual Wealth and Debt, the Solution of the Economic Para 
dox. By Freprerick Soppy. (New York: Dutton. 1926. Pp. 
320. $3.50.) 

Mr. Soddy, an eminent British scientist, undertakes to answer the 
following question: Why in an age of brilliant scientific achievement, 
the productive potentialities of which in the author’s view are practi 
uly illimitable, do we find existing side by side, paradoxically, poverty 
ind unemployment? His justification, if any is needed, for thus in 

iding another field is that the exact reasoning of the physical sciences 

s long overdue in economics. 

The book for the most part is taken up with definitions and dis 

netions concerning the nature of wealth, virtual wealth, and debt; 
ind with somewhat harsh accusations directed at professional econo 
mists for having obscured the analysis of the situation by confusing 
wealth and debt. Little that is new or significant is contributed in this 
discussion. In a world in which the “principle of scarcity” is likely to 


maintain its importance for some time to come, Mr. Soddy’s optimistic 
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stabilized bv reference to index numbers. Gold is to become merely 


i means of international payment. 
The property class and property institutions come in for strong 
ondemnation. ‘The accumulation of permanent capital “involves 


ibilities for debts to individuals which can never be repaid,” the 


uthor states. The law of compound interest is a law of debt and 
of physical capital. What is impossible for a nation,—viz., 
ever to live on interest, should be so for individuals. To remove 


s obstacle, to increase production, Mr. Soddy proposes redemption 
capital by the community through taxation of unearned income, 
proceeds to be used to purchass securities on the market. 

In criticism of the above theory, it may be asked how can the receivers 
of interest, if they live on this income, take advantage of the law of 
compound interest; and if they reinvest this “unearned” income, why 
cannot the law of compound interest approximately hold for physical 

ipital as well as debt? 


A detailed criticism of the analyses and theories presented in his 


hook is here out of th que stion. It is evident that the author believes 


it the profits motivation of our present business system is in direct 


ynflict with our productive potentialities, which few economists will 


wholly deny. However, his proposed solutions, which imply eventual 


state socialism, seem to involve evils greater than those connected 
with our present system. 
It is interesting to note the resemblance that certain of the author’s 


theories and points of view bear to those of some recent writers. In 
chapter 11, “The riddle of the sphinx,” which together with chapter 
15 is the key to the book, there is employed in the investigation of the 
laws governing the growth of capital and production a type of analysis 
similar to that used by D. H. Robertson in Banking Policy and the 
Price Level and by C. F. Bickerdike in his recent articles on saving 
ind the monetary system (Economic Journal, Sept., 1924, p. 408 and 
hid., S« pt., 1925, p. 366 ). Mr. Soddy confesses his sympathy with 

general discontent and aspirations of the C. H. Douglas School of 
Social Credit Reform, but considers its analysis and proposed solution 
of the evils of the present financial system unsound. Perhaps the most 


striking resemblance is that to certain of the ideas of Foster and 


C itchings in Profits, and Ise whe re The re is the same optimism on the 
possibilities of greatly increased production with better organization. 


he idea of money used twice or mor 


The “cireuit flow of money” and t 
for production as against once for consumption are paralleled by 


Mr. Soddy’s “monetary circulation” and what is termed “horizontal 
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“fnal desirability”? Yet this term is never used. As for Gossen’s 
». that was, not that our final satisfactions are equal, but that it 
| be best for us if we allowed them to be equal. The principal 
ct of Gossen’s work was to induce people to break down thi 
dices and barriers (e. g. that of “protection”) which hinder us 
attaining the maximum of enjoyment. For this the new 
tinction is not needed. 
In the next five chapters M. Bouniatian reviews, first, the Weber 


Fechner psycho-physical law, which he finds to be a law of desirability 


the means of satisfaction vary in arithmetical progression, the 
ituration of our need varies diré ctly, and the de sirability of the ob} ct 
nversely, in geometric progression. On the other hand, Daniel 
Bernoulli’s formula for appreciating variations of fortune (that the 


idvantage accruing from any gain is inversely proportional to the 

tune possessed) has reference to the person’s well-being, though it 
t the same time expresses the corresponding formula of the variation 
‘the desirability of increase of fortune, and agrees perfectly with the 
Weber-Fechner law, which is the more general. These laws are, 
furthermore, confirmed by Gregory King’s empirical law, which shows 

it actually the price of corn does vary in a geometric progression 
nversely with arithmetic variations of the quantity of corn harvested. 
This law, however, because of the superlative importance of corn, is a 
ww of the variation of its desirability. But only such commodities as 
satisfy our most important wants vary in value closely in accordance 
§ with the variation of their desirability, while the less important com 
modities, which we buy with the last portions of our income, vary more 
! closely with the simple inverse variation of their quantities. These 
ire the limits within which variations of value take place. This result 
has been reached by considering only changes of supply. The same is 
obtained by considering changes of demand, as when the community 
is ready to take a greater, or only a less, quantity at the same price. 
For instance, doubling the demand has the same effect as halving the 


) supply. Such, then, is the law of the variation of value referred to in 
the first part of the title. 

This is undoubtedly the most valuable part of the book. M. 

Bouniatian has done well to invoke the aid of the two psychological 

> laws he has employed, with their confirmation by the third, statistically 

proved. And to establish the limits within which value varies, is te 

% make a useful addition to economic science. It could be done however. 

without the distinctions drawn in the introductory part. And whether 

: the new law is necessary for the theory set up in the last part, may be 


questioned. 
The last two chapters deal with what M. Bouniatian calls the 


pro- 
gressive movement of prices, by which he means their Grat 


upward 
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other works I have not seen. Perhaps in them some practical help is 

provided. 

C. M. Watsa. 
Bellport, Long Island, N. Y. 


Theorie der Wirtschaftlichen Entwicklung: Eine Untersuchung iiber 
Unternehmergewinn, Kapital, Kredit, Zins, und den Konjunktur 
syklus. By JosErH ScHUMPETER. (Munich: Duncker & 
Humblot. 1926. Pp. xiv, 369. M. 17.) 

The first edition of this book, which appeared in 1912, has been 
reviewed at some length in this periodical by Professor John Bates 
Clark (Am. Econ. Review, vol. Il, 1912, pp. 873-875); and mean- 
while Dr. Schumpe ter’s theories, set forth in the pre sent treatise. have 
become too w idely known to require detailed statement at this occasion. 
It is only necessary, therefore, to indicate a few of the moré important 
changes in the present edition. As far as the substance of the ideas 
s concerned, there is a “fundamental identity” in the two editions, 
iithough the author expresses the wish that only the new version should 
be used henceforth. This, because he thinks that the new form which he 

is given to some of his views will avoid certain misunderstandings, 

which, according to him, have arisen. The book has now only 369 
pages as compared with the 548 pages of the first edition. The last 
chapter, which was intended to give a kind of sociological interpretation 
as well as a summary of the preceding chapters, has been altogether 
dropped; and some other chapters have been entirely rewritten. The 
new formulations had the purpose of shortening and clarifying the 
exposition. The author does not enter into any elaborate discussions 
with his critics as he believes he can render better service by fixing 
and securing his position, rather than by defending it against the 
various attacks, the most vehement of which came from Béhm-Bawerk. 
This procedure, while it indicates Schumpeter’s belief in the validity of 
his theory, does not entirely satisfy. He has improved the stat 
ment of his theories; but it would be desirable too that the author 
should discuss and analyze the objections made against him. However, 
it may be better to do so within the common arena of the scientific 
periodicals, rather than encumber the exposition of his ideas with 
controversial matter. 

The first chapter, describing the process of circulation in the static 
state, is unchanged save for an appendix, which contains some remarks 
on economic statics. The very important second chapter, on the 
phenomenon of economic development, is completely rewritten; the 
analysis of the functions of the entrepreneur, to whose initiative 
Professor Schumpeter attributes economic evolution, is remarkably 
keen, and doubtless throws much light on problems hitherto unsolved. 
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Bernacer, G. Interés del capital: el problema de sus origenes. \licante, 
Spain: Hijo de Cicente Costa, Sagasta Numero 26. 1925. Pp. 252. 
5 pesetas. ) 

Bovsguet, G. H. Essai sur l’évolution de la pensée économique. (Paris: 
Marcel Giard. 1927. Pp. xv, 413. 45 fr.) 

CorNELISSEN, C. Traité général de science économique. Vols. I and II 

Paris: Marcel Giard. 1926. Pp. 466, 662.) 
Crosara, A. Saggio sulle teorie dello scambio e della capitalizzazione con 


yarticolare riguardo alla dottrina di Adam Smith e alla attuale situazione 

economica italiana. (Bologna: Rocca S. Casciano, L. Cappelli. 1926. 

Pp. 126. L. 8.) 

Cvrato, G. Saggi di economia. (Napoli: Tip. M. Reggiano. 1926. 
Pp. x, 1380. L. 10.) 


Fry, R. T. and Wicker, G. R. Elementary principles of economics, 
together with a short sketch of economic history. Fourth edition revised. 
New York: Macmillan. 1926. Pp. xiii, 534.) 


FonTANELLE, H. WL ’oeuvre sociale d’Albert de Mun. (Paris: Edition Spés. 
Pp. 270. 20 fr.) 

Garreau, L. Bastiat and the ABC of free trade. (London: Fisher Unwin. 

1926. Pp. 126. 3s. 6d.) 

GraziaDE!, A. La teoria del valore ed il problema del capitale costante 
tecnico. (Rome: Maglione e Strini, succ. Loescher. 1926. Fp. 201. 


levons, G. S. Economia politica. Tradotta per cura del Pror. Lvutat 
Cossa. Nona ediazione migliorata. (Milano: U. Hoepli. 1926. Pp. 


xxiv, 278. L. 9.50.) 


Kautsky, K. Thomas More and his Utopia. Translated by H. J. Strenntne 
New York: International Pubs. 1927. Pp. vii, 250. $2.25.) 

Keynes, J. M. Laissez-faire and communism. (New York: New Republic, 
Inc. 1926. Pp. 144. $1.) 


Kinsman, D. O. Economics of the science of business. (Boston: Ginn. 
1927. Pp. 380. $1.72.) 


A textbook for high school students. 


Lexis, W. Allg meine Volkswirtschaftslehre. Third edition. (Le ipzig: 
B.G. Teubner. 1926. Pp. xv, 260. Rm. 12.) 


Lincotn, E. E. Steps in industry. (New York: Macmillan. 1926. Pp. 
xiv, 215. $2.) 
Lornta, A. Davide Ricardo. (Rome: A. F. Formiggini. 1926. Pp. 52. 
L. 5.) 
Economia politica. Third edition. (Turin: Unione Tip. 
Ed. Torinese. 1927. Pp. xl, 843.) 

The second edition of Professor Loria’s book was noticed in the 
Review for June, 1920. This contains additions, especially in the 
chapters on credit and finance, derived from the experience of late years. 
The author makes interesting remarks on the barrenness of the mathe 
matical formulation of economics, to which, in his opinion, no new 
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ent of the law of diminishing returns in agriculture is applicable to 
iltural enterprise and must refer to average returns 

The last chapter of the book deals with the problem of secular 

shing returns. It gives considerable evidence to show that in the 

t secular increasing returns in agriculture generally have been the 

The arguments which have been given to prove that secular 

nishing returns are almost sure to occur in the future are shown to 

s several weaknesses. The author holds that the conclusions drawn 

the Malthusian law of the geometric growth of unrestricted popu 

on are untenable and cites considerable evidence to substantiate his 

ntention, concluding that “it seems reasonable to expect a continuance 

cular increasing returns Many economists have found it difficult 


irrive at a satisfactory statement of the law of diminishing returns. 


Perhaps the main conclusion of the present study would be that there is 

» one law of diminishing returns, but in its place there must be at least 
e groups of statements, one each for the phenomenon of physical, 

trepreneurial and secular returns. 

[The book is evidently the product of considerable research. The 

erature cited and method of treatment of the subject indicate that the 

thor has brought together a wide range of views and evolved therefrom 


in analysis which will doubtless aid in clarifying future thinking on the 
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Trafalgar, when timber shortage weakened the French navy, and 
England for a time built up reserves. 


However successful in the long run, English policy was frequently 
pered, this pitiless narrative shows, by the administrative short- 
nes of tl e Nav \ Board. Economic fores S. inadequately controlled, 
into play. The heart of the Board’s problem was the supply of 

for hulls and of fir or pine for masts. Of the oak some nine-tenths 
was normally procured from England (there being an unfounded 
udice against the live-oak of our southern states); of the fir, much 
from the Baltic ; of the pine, the largest masts from New England. 

\!] oak needed could have been furnished at home. Failure to get it 
ere arose partly from antiquated administration of royal forests, 
ch in the ei 


ghteenth century supplied not more than one-tenth of the 

used, partly from the temptation of private owners to cut oaks 
prematurely, or to allow them to be burned for charcoal wherewith 
to smelt iron, or, finally, to devote their land to corn. Along with iron 
and corn, the mercantile marine made inroads on the supply. In 1790, 


typical year of peace, it consumed more than twice as much as did 
the navy. Some of its merchants were in a position to outbid the Navy 
Board, and the East India Company had to be restricted in its use 
f timber. Often inert, the government did, however, stimulate increased 
planting under Charles II and after the Seven Years War. 

To get its supplies the Board invited the bids of contractors. Along 
with the corruption attending the award of contracts there gradually 
developed a timber trust. Whereas in the seventeenth century dozens 
of small bargains were struck yearly, and in the eighteenth century 
there was still competitive bidding though the contracts were large, the 
nineteenth century produced a trust controlled by one or two men who 
were able to bully the Navy into long-term contracts at secret prices. 
When Napoleon was threatening England in 1804, they threatened 
to cut off the entire supply of timber if the Admiralty did not desist 


from attempts at reform. In New England, acting through their 
igents, they were able to maintain the monopoly of masts at Plymouth 
and Falmouth, despite attempts of other colonists to divert the trade. 

Very instructive is the account of the “Broad Arrow” in New 
England, a policy instituted at the end of the seventeenth century to 
preserve large timber for masts. When the act of 1729 not only 
repeated the regulation that trees marked with this symbol might not 
be cut, but added, with an eye upon the future, that no pine might be, 
an outcry arose about infringement upon the rights of private 
property. The home government’s persistence brought in its train 
illicit cutting and a defiance which contributed to the American Revo 


lution. The course of the Revolution, too, was influenced by the Colonial 
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vrowth of the professional money-changers’ activities, in short, that 

banking grew directly from “the simple counter of the money 
ver tra pe (tabl In View of the refere nees m ud in the 
on on the grain to sundry money lenders and capitalists on may 


+} 


vy raise the question whether a further study of the fragmentary 


yrds may not reveal that the origins of banking were by no means 


) narrow, and that in Athens as in other trading centers many a bank 


started from a merchant or trading firm by reason of undrawn credit 
balances left until needed. However that may be, nothing is detracted 

the value and interest of the vivid story of the three most promi 
nent bankers of Athens,—Pasion, Phormion and Hermias in chapter 7. 


Specially worthy of mention is the advertisement of one banker, Caicus 
by name, which read: ‘To natives and to strangers this bank gives 

ial dealing; deposit and withdraw for the calculation comes to 
ecount. Let another make excuses; Caicus pays foreign moneys at 
request, even by night.” For lack of space the reviewer cannot cite 
more in full; and to paraphrase would be to spoil. 

The third main section deals with mines and mining. This is cast 
more in the narrative and descriptive form than are the other sections. 
Thus it deals directly with the silver-lead deposits about Laurium, 
ind goes into the methods of working both the mines and the ore. It 
shows first how very important to the glory of Athens these mines 
were It gives an all too brief picture of the slaves who worked the 

nes and ends with a survey of Attic mining law, illustrated again 
by a famous case in court which reveals the essence of a mining contract. 
Incidentally we see the picture of an “industrial region—almost modern 
n its dirtiness and desolation.” 

The three sections above outlined ars preceded by a brief intro 
luctory survey of the economic history, or as he calls it the course of 
economic evolution of Greece, which Professor Calhoun proposes to 
carry further and enlarge in another volume in the near future. 

Cart C. PLemn. 

University of California. 
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al 


history should follow rather than precede economic and social 
story He found the data of economic history “a more objective and 
ntific line of approach to a study of the organized life of mankind 
than the data of political history.” 

One other postulate of his philosophy deserves mention. He laid down 
- the thesis: “the progress of society, like the progress of the individual is 
oral fact which cannot be ultimately derived from any cause outsid 
tself; it rests on psychological conditions.” External conditions, how 
vil ever important, could not in his eyes be thought of as determinants of 
cial development. The principle is most important; and, if pursued 
ew ts conclusions, would carry one far away from many common tendencies 
historical reasoning that have been fostered by various applications 

the “materialistic” interpretation of history. 
Unwin thus had no real sympathy with either the nationalistic or the 
socialistic schools of economic history. He directed his energies to th 


elaboration of a distinct philosophy of social life and to the development 
of methods of research that would contribute most to the establishment of 
1 new type of economic history. But these larger aspects of his work wer 
5 incompletely reduced to writing at the time of his death, though it is 
vi evident that his social philosophy had taken definite shape in his own 
mind. This new light upon his work can thus only increase our con 
sciousness of the extent of the loss that we have suffered. 
Axsspott Payson Usuer. 
15.) FarsMaN, M. and others, editors. The Europa year-book, 1927 New 
York: Harper. Pp. 662. $5. 
1( FirzranpoLpH, H. E. and Hay, M. D. The rural industries of England 
ind Wales. New York: Oxford. 1926. Pp. 256. $1.75.) 
that Firucet, F., editor. Documents relating to American economic history, 
ut 651-1820. Berkeley: Univ. of California Press. 1927. Pp. 208. 
$1. 
wer A convenient reprint of English and colonial and federal acts and 
ssor ordinances beginning with the Navigation act of 1651 and ending with 
plet 1820. In all, 54 documents are included. A brief bibliography follows 
FRANK, An economic history of Rome. Second edition revised 
pea Baltimore: Johns Hopkins Univ. Press. 1927. Pp. xi, 519. $3 
nd Grorce, M. D. English social life in the eighteenth century Part 1 
oped Texts for students series no. 33. (New York: Macmillan. 1926. Pp 
lists 70. 55c.) 
ocia Hecxscuer, E. F. Bidrag till Sveriges economiska och sociala historia 
nized under och after varldskriget. Parts 1 and 2. (Stockholm: Norstedt & 
that Séners Forlag. New Haven: Yale Univ. Press. 1926. Pp. xv, 365; 
ntar vill, 304. ) 
sal The Carnegie Endowment for International Peace, Division of Eco 
ld t nomics and History, Professor James T. Shotwell, editor-in-chief, is 
ons publishing a series of studies of the economic and social history of the 
ormal World War. ‘This is the first volume of the Scandinavian series, written 
and by Professor Eli F. Heckscher in collaboration with other specialists in 
vita this field and deals with Sweden. Volumes on Denmark and Norway are 
abus planned to follow. Part 1 consists of an introductory survey followed by 
dy of studies of food politics and food control, state regulation of industry, 
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Geschicht der russischen Socziald Ohratie Die Socia 
ratie Russlands nach dem Jahre 1908 Berlin: J. H. W. Dietz 
Nachf. 1926. Pp. 340. M. 8.50. 


Marvin, D. M. and Van Buskirk, J. E. Canada and the twentieth century 


Montreal: Roy al Bank of Canada. 1926. Pp. 145 
\ handsomely printed and illustrated description of the resources of 
Canada and the activities of its people. 


LSOHN, S. Saturated civilization. New York: Maemillan 1926. 


Pp. xix, 180. 1.765. 
If history is a chain of segments, the p riod from the French Revo 
lution to the Russian Revolution may in the future be accounted one. 


\t least there are many people who from divers« points of view believe 


they are either in the discouraging finale of one period or the inchoate 


beginning of another. To Mr. Mendelsohn this past has contained a 
iterialism insufficiently balanced by spiritual aims. Materialism has 
n too successful. All essential material needs have been met: and so 

society has been plunged into a struggle for unessentials. The greatest 


change in social organization of the period has bee: the rise of labor from 
leplorable depths to threatening heights. Mr. Mendelsohn exaggerates 
this rise by starting with England in the begtuning of the nineteenth 
century, accepting the findings of a muck-raking Parliame ntary Com 
mission as impartial history and comparing them to a rather optimistic 
irvey of American labor in the.} ‘esent. The antidote for that is a 
mparison of the Lowell that Dickens visited with the Lowell of today. 
Over this partly imaginary rise Mr. Mendelsohn rejoices and yet with 
such qualifications as to give a very gloomy aspect to his joy. After all, 
the laborer has only very simple needs and is getting now too much for 
those simple needs—a conception appropriate to the days of fine stuffs 
ind servants but quite meaningless for our time when money is spent for 
mechanical accessories. Does a car, a radio and a washing machine seem 
ore appropriate to a white collar man than to a machinist? That bears 
n the question of labor discipline To Mr. Mendelsohn labor must bs 
compelled not induced: 


Past and present examples lend support to the theory that only debased 
and impotent labor can be used as an effective instrument of intensive 
material progress, and that exertion and submissiveness which are essential 
qualities of labor efficiency cannot be enforced on enlightened and 
humanized labor (p. 104 


Well, to re pe at Mr. Mendelsolin’s fault, I would think that the sign, said 
to be on an old English “pub”: “Drunk for a ps nny, dead drunk for two 


pence, clean straw free,’ would have been less stimulating to persistent 
labor than the present competition in the possession of cars and radios. 

There are other gloomy aspects of the present. There is a limit to 
our natural resources. There is a limit to our inventions. Mr. 
Mendelsohn thinks he has inductive proof of this in the slowing up in the 
geometric rate of progress of this or that industry. But the fairly steady 
cometric rate of progress for society as a whole is made by adding new 
industries to old industries, new rapid increases to old slower increases 

The book then has its pre judice s; it has its supe rficialities. However 
prejudiced, it is written in « xcellent temper. The subject attracts one’s 
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India and China together ireaten t cotton industry; and the silk 
ndustry is seriously threatened by China. As these textile industries 
re a predominant factor in the export trade, accounting for 53 per cent 
of the total, such a competitive menace is indicative of substantial changes 
the future. 

Although the tariff is noticed from time to time, there is no sustained 


jiscussion of tariff policy. The statistical tables indicate the magnitude 


the curre ney problems ; and several tables are given with values 
idjusted by index numbers to make allowance for recent inflation 
Monetary and exchange problems, however, are not systematically 
liscussed. The volume is a welcome and notable addition to our literatur: 


n Japan. 


A. P. 
Wittovucusy, W. W. Foreign rights and interest in China Vols. I and II 
Revised and enlarged edition Semicentennial pubs. of the Johns 
Hopkins Univ. Baltimore: Johns Hopkins Press. 1927. Pp. xxxvi, 


543: xvii, 610. $12. the set. 
Revision of edition published first in 1920. Contains chapters on the 
Chinese Eastern Railway, landholding by foreigners, rights of foreign 
rchants, movement for tariff autonomy, foreign mining interests, 
China’s foreign debts, and railway loans 


JimmerN, A. The third British en pire, be ing a course of lectures delivered 
t Columbia University. (New York: Oxford Univ. Press. 1926 Pp. 
145 pz.) 

Five lectures delivered under the auspices of the Julius Beer Foundation 
it Columbia University in January, 1925. The fourth lecture deals with 
international economic codperation. 

Canada as a national property (Ottawa: Natural Resources Intelligence 

Service, Dept. of the Interior. 1926. Pp. 75.) 

{n official presentation of the opportunities in agriculture, forestry, 


mining, water power, fisheries, etc. The maps are clear and attractive 

oni economico-industriale della Cina. Ministero dell’ Economia 
Nazionale, Ufficio Speciale di Informazioni Commerciali. (Rome: Ditta 
L. Cecchini. 1925. Pp. 62. 

L’economia italiana e l’attivita dei nostri uffici econimici nell’anno 1925. 
Assoc. fra le Soc. Italiane per Azioni, Confe d. Gen. I ascista de ll’ Industria 
Italiana. (Rome: Tip. Castaldi. 1926. Pp. 175.) 

Industrial-economic conditions in the United States. Bull. no. 17. (New 


York: National Industrial Conference Board. Jan., 1927. Pp. 43. 


Votizie sul movimento commerciale nel 1924 fra la Sicilia e Estero, e fra 
la Provincia di Palermo e l’Estero. (Palermo: G. Travi. 1925. Pp 
82.) 

Official publications of European governments. (Paris: Ref. Serv. on 


Internat. Affairs, Am. Lib. in Paris, 10 rue de l’Elysée. 1926. Pp. 284, 
mimeographed. $10.) 

According to the editor, this bibliography has been prepared to meet 
the practical needs of those who order official material. It is admitted 
that, from the bibliographical point of view, imperfections will be found: 
in many cases the documents cited have not been available to th 
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Cattle Industry and the Tariff. By Lyxx Ramsay EpMrinsTer. 
(New York: Macmillan. 1926. Pp. xv, 326. $2.50.) 


This book makes delightful reading because of its lucid, free-flowing 

ind the well organized method by which the data, statistical and 

, regarding the cattle industry and the tariff, and the arguments in 

of free imports are presented. In this volume Mr. Edminster, 

his thorough and extensive knowledge of actual conditions, has 

! one more to the growing list of excellent, well-documented and 

rarized studies of current economic problems being issued by the 
Institute of Economics. 

The que stion the author attempts to answer Is, “Shall we continu 

present tariff duties on cattle and beef imported into the United 

g so, the author, formerly a member of the staff of 

Umited States Tariff Commission, has given a very good history 

cattle industry; a study of the causes of change for this country 

a beef exporting to a beef and cattle importing basis; a summary 


competitive prospects in Canada, Mexico, Argentina, Uruguay, 


B , Australia, New Zealand, and South Africa; and lastly, a 
tent discussion of the tariff problem in the cattle industry. 


The tariff problem is discussed under two heads: the efficiency of 
import duties in protecting the domestic consumer; and_ th 
sirability from the standpoint of public policy. Arguing that tariff 

s give little benefit to domestic producers because additional supply 

to meet increasing demand can only be produced at higher cost, and 
it higher prices for beef would lead to the common substitution of 
per foods, the author concludes that as a matter of public policy, 


duties would have the effect of raising beef prices to consumers, 


ut a proportionate benefit to the industry. 
Despite the general excellence of the volume, several points in Mr. 
Edminster’s argument are open to a difference of opinion based on the 
in the case. For example, in saying that since the tariff acts of 
197 > 


1921 and 1922 were passed as emergency aids to a depressed industry, 
should now return to free entry, the author overlooks the fact that 
igricultural interests themselves insisted upon having protection 
tended to them on the grounds of protection for all or protection for 
This is a practical, political obstacle to free entry. Again, 

Mr. Edminister argues that a tariff works against the interest of the 
producer because the consumer will retaliate against high prices 
shifting to substitutes. However, anyone in the industry knows 
it with most peopl beef occuples a permanent place on the bill of 
which is not willingly vacated in favor of any other food. Since 
war, with the return of meat trade to normal, the per capita con- 
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ned, the methods of its manufacture, the nature of its uses and the 

tions of the trade. New York: Van Nostrand. 1926 Pp. 253. 

1) Marcut, E. Agricoltura e cooperazione in Danimarca Raffronti 
n l’Italia. (Rome: Tip. (¢ oop. Sociale. 1926. Pp. 88 L. 7 

Eviot, ¢ The farmer's campaign for credit. (New York: Appleton. 

1927. Pp. xii, 312. $3.) 
inasst, P. Le bonifiche della provincia d Ravenna: irriq one e colmata 
rifiorrmenta in terra torbose prosciugate meccan tcamente € coltivate. 


tavenna: Cattedra Ambulante di Agricoltura della Provincia di Ravenna. 


925. Pp. ) 
Horton, G. B. History of the Grange in Vermont. ( Montpelie r: State 
Crrange. 1926. Pp. 120. sl.) 
Hunter, B. and Nucxots, S. B. An economic study of irrigated farming 
Twin Falls County, Idaho U. S. Dept. of Agric. bull. no. 1421. 
Washington: Supt. Does 1926. 15c.) 
M. Les probl mes agraires en Yougoslavi Paris: Lib. Arthur 
Rousseau. Pp. 370. 
Farmers of forty centuries, permanent agri ulture in 
hina, Korea and Japan. New York: Harcourt, Brace 1926. Pp. 
33.50. 


Written by a trained observer who obtained an intimate acquaintance 
farming conditions in the Far East. His analyses of the results of 
intensive cultivation and conservation of waste are most suggestive. 
Nearly 500,000,000 people are maintained upon the products of an area 
aller than the improved farm lands of the United States. The volume 
contains more than 200 illustrations. 
La Marca, A. Il consorzio per la bonifica della prima zona della 
Campagna Vicana. (Naples: Tip. F. Gianninie Figli. 1925. Pp. 63.) 


McCieiianp, E. H. Literature of the coal industry for 1925. A classified 
ist of the more important books, serials and trade publications during the 


ir, with a few of earlier date, not previously announced. Reprinted 
from The Coal Trade Bulletin, Feb. 16, 1926. (Pittsburgh: Carnegi 


Library. 1926. Pp. 15.) 


Mckay, A. W. and Kunrt, W. J. Management problems of co-operative 
associations marketing fruits and vegetables. U.S. Dept. of Agric. bull. 
no. 1414. (Washington: Supt. Docs. 1926. Pp. 52. 10c.) 

Mackin, T. and others. Making the most of agriculture: efficient market 
ing, profitable farming, worth-while living. (Boston: Ginn. 1927. Pp. 
550. $1.88.) 


Mancini, C. Granicoltura meridionale: anche il me szogiorno puo e deve 
dare tutto il suo pane. Casale Monferrato: Fratelli Marescalchi. 
1926. Pp. 55.) 

Nourse, E.G. The legal status of agricultural coéperation. (New York: 


Macmillan. 1927. $2.50.) 
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{tti della mostro nazionale delle bonifishe, Napoli 16 agosto-10 settembre, 
1925, e del primo congresso nazionale dei bonificatori, Napoli 3-5 
dettembre 1925. (Nicenza: Tip. G. Rossie C. 1926. Pp. 350.) 

Le bonifiche della provincia di Ravenna. (Ravenna: Soc. Tip. Ed. 
Ravennate. 1925. Pp. 100.) 


Le irrigazioni in Italia: notizi preliminari sulla estensione delle irrigazioni, 
sulle modalita di esse e sui prezzi praticati nelle diverse regioni italiane. 
Pubblicazione n. 8 del servizio. Vol. I. (Rome: Provveditorato Generale 
dello Stati Liberia. 1926. Pp. 280. L. 35.) 


Marketing and preparing for market of foodstuffs produced in the overseas 


parts of the empire: report of the Imperial Economic Committee. Third 
report, Fruit. (London: H. M. Stationery Office. 1926. Pp. 27 
ts. 6d. ) 

National Fertilizer Association. Proceedings of the second annual con 


vention, held at White Sulphur Springs, W. Va., June 7-10, 1926. 
Washington: Nat. Fertilizer Assoc., 616 Investment Bldg. 1926. Pp. 
167. ) 

Statistical report on the agricultural and pastoral production of the 
Dominion of New Zealand for the season 1925-26. (Wellington: Census 
and Statistics Office. 1926. Pp. xiv, 50, 2s. 6d.) 


Wheat studies. Vol. II, no. 1-10, Nov., 1925—Sept., 1926. (Stanford 
University, Calif.: Food Research Inst. 1926.) 

The same plan of organization is adopted in this series of studies as 
in the volume reviewed in the June, 1926, issue of the Review. Three 
numbers are devoted to current summaries of the world wheat situation and 
a fourth number, the first of the series, reviews the world wheat market 
for the previous crop year. Students of marketing will be especially 
interested in No. 9 which contains an excellent selected and classified 
bibliography of the literature published particularly from 1920 to 1925 
and related to the world wheat situation. No. 4 presents a short dis 
cussion both of the technological and economic aspects of the much 
discussed but neglected factor in wheat grades of protein content. 

A new and important development in the research program of the 
Institute is evidenced by studies of production and consumption of wheat 
in the United States which provide the starting point for the analysis of 
the factors determining trends in wheat prices. Study No. 7 presents a 
revision of the official estimates of wheat acreage and production since 
1866 which are said not only to be low but also to show erroneous trends 
(p. 237). Study 8, on the other hand, analyzes the trends of consumption 
of flour and the factors affecting them. Per capita consumption, it is 
pointed out (page 265), declined over 21 per cent between 1904 and 
1923. The most important factors causing the change have been a substi 
tution of sugar for cereals, a decrease in total food requirements per 
capita, a more diversified diet, and a shift to more expensive foods 
generally. 

The National Wheat-Growers’ Codperative, discussed in Study No. 3, 
also merits comment. This is an excellent presentation and evaluation of 
the available evidence on costs, margins and profits in grain marketing 
that help to explain the problems, opportunities and limitations of a 
national codperative wheat marketing association. Only passing mention 
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futures at Chicago and the opening up of new futures markets in the 
United States and abroad will have. 

The outlook for United States wheat prices in 1926-27 based upon an 

ilysis of the international position of wheat during the first third of 
t]} crop year and prominent circumstances leading up to this position 
comprise the important features of Wheat Studies, Vol. III, no. 3. The 
we port is entitled a “Survey of the Wheat Situation, August to November, 
1926,” by M. K. Bennett and Joseph S. Davis. 

A gradual easing of the international situation for wheat by December 
| because of favorable crop developments in Canada and the Southern 
Hemisphere was one of the two outstanding features of the period under 
review. The other occurrence of unusual importance was the extreme 
idvance in ocean freight rates during the period September to November 
nelusive. The latter factor caused prices to remain higher than was to 
| expected from the statistical position at the close of the period. As 

consequence of an artificial price support in the first third of the crop 
year and fundamental crop situations by the end of the period that bespoke 
in easy price situation, the authors anticipated lower world’s prices as 
soon as shipments from the Southern Hemisphere got well under way 
Later developments have justified the price forecasts of the authors. 


R. M. Green. 
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Bicatti, G. L’origine dellarte laterizia e ceramica. (Pianezza: Tip. C. 
Cebrario. 1925. Pp. 45.) 


Captin, J. F. Knitting: its products and processes. (New York: Dry 
Goods Economist. 1927. Pp. v, 93. #2.) 

As the subtitle reads, a “concise survey of knit goods manufacture from 

the raw material to the finished merchandise.” Largely technical with 

some commercial illustrations and suggestive questions for the salesclerk. 


Compton, W. M. Is the “future” of lumber ahead or behind? (Washington: 
Nat. Lumber Manuf. Assoc. 1926. Pp. 8.) 


Jorpan, R. The French iron and steel industry. London and Cambridge 
Economic Service spec. mem. no. 20. Issued in coéperation with the 
Harvard Univ. Com. on Econ. Research. (London: London School of 


Econ. 1926. Pp. 10.) 


Kerwin, J. G. Federal water-power legislation. Columbia Univ. studies 
in history, economics and public law, no. 274. (New York: Columbia 
Univ. Press. 1926. Pp. 396.) 
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Raleigh: N. C. Dept. of Conservation and Development, Div. of 
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ind import rates, as illustrated by practices both in Canada and the 
ly ted States. 

The following chapter discusses the effect of transportation rates 
pon price of commodities. <A chapter is given to the discussion of the 
special services of railways, such as the furnishing of heater cars, 

rigerator cars, the diversion and reconsignment practices, milling 

transit, etc. .xpress service and the principle s of express rates are 
lotted a chapter; and then follows a very interesting discussion of the 
organization and procedure of the Board of Railway Commissioners 
Canada. 

The discussion of the results of government ownership of railways 

Canada is brought down pretty nearly to date. The last chapters 
liscuss inland water transportation and highway transportation, with 
especial reference to their effect upon rail transportation. 

The book shows an immense amount of research. The economic 
rinciples underlying railroad transportation are stated with accuracy 
ind clearness, as we would expect from a professor of political economy. 
The author has, moreover, gone outside of his professorial chair and 
is made perhaps the best analysis of practice in rate making which 
ver has been published. Not only does he understand the language 

the practical traffic manager, but he knows how to translate that 
technical language into terms which can be readily understood by the 


werage person, and therein lies pe rhaps the greatest value of this work. 


W! 


le the book is not in any way controversial, the author gives his 


own ideas on all questions of principle or practices which are fairly 
debatable. His analysis and discussion of the organization and 


ocedure of the two great commissions, the Railway Commissioners 
for Canada and the Interstate Commerce Commission, are especially 
luminating. ‘The Canadian Commission has no power to initiate 
rates, but no rates can go into effect until approved by the Board; 
whereas our Commission has only a limited power to initiate rates, but 
the railroads retain their right to put into effect rates without the prior 
ipproval of the Commission, subject, of course, to its power of 
ispension. The Canadian Commission has no control over financing ; 
Interstate Commerce Commission has the fullest control. No 
governmental body in Canada has any power over the settlement of 
labor disputes; and the author feels that the greater freedom from 
railway labor troubles in Canada, as contrasted with the difficulties in 
the United States, is evidence that government regulation of wages 
does not accomplish the results intended. Most students of the 
American railway situation will differ with the author on his proposition 
that if wages are to be controlled, they should be under the jurisdiction 


of the rate making body. Although this proposition may seem theo- 
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1 {merican waterway projects. Domestic commerce no. 4, 
Washington: Supt. Docs. 1927. Pp. iv, 134 
{n important study showing available and potential traffic by com 
modities. One section deals with rates. 
LazAROVICH-HREBELIANOVICH, Prince. The Danube-Aegean waterway 
project. Paper presented to the Am. Soc. of Civil Engineers in 1920 
(New York: Author, 3600 Baychester Ave. 1926. Pp. 125 


Leemine, M. Ships and cargoes: the romance of ocean commerce 
Garden City, N. Y.: Doubleday, Page. 1926. Pp. xiv, 285.) 


Linpen, W. Eisenbahn und Konjunkture. Wirtschaftstudien, 7. (Karls 
ruhe: Verlag G. Braun. Mk. 4.50.) 


McCiintock, M. Report and recommendations of the Metropolitan street 


traffic committee of the Chicago Association of Commerce. (Chicago: 
Chicago Assoc. of Commerce. 1926. Pp. xiii, 292.) 

Morean, C.S. The changing railroad problem. (New York: Macmillan. 
1927 

Perry, H. S. Federal intrastate railroad rate regulation. (Philadelphia: 
Univ. of Pa. 1926. Pp. 105.) 

Ricci, G. I porti é la loro funzcione nella economia nazionale. Vol. ¥ 
Livorno: S. Belforte. 1926. Pp. 150. L. 25.) 


Sarkar, B. K. Shipping and railway policies in economic legislation 
Econ. brochures for Young India no. 4. Reprinted from Journal of the 

, Dee., 1926 Calcutta: 

Calcutta Oriental Press, 107 Mechuabazar St. 1926. Pp. 16.) 


Bengal National Chamber of Commerce 


Wittkomm, H. Die rechtliche Ausgestaltung des deutschen Eisenbahn 
wesens von 1871-1925. (Berlin: Verkehrswissenschaftl. Lehrmittel 
schaft b. d. Deutschen Reichsbahn. 1926. Pp. vii, 80. M. 3. 

Wirson, G. L. Traffic management. (New York and London: Appleton. 
1926. Pp. xxiii, 453.) 

Woo, V. W. Efficiency in railroad management: a study of the require 
ments of section 15a of the Transportation act, 1920. A thesis. Phila 
delphia: Univ. of Pa. 1926. Pp. ii, 109. 

Analyses abundantly illustrated by charts, covering period 1915-1924. 


Decisions of Interstate Commerce Commission of United States, February 


April, 1926. Interstate Commerce Comm. rep. vol. X. (Washington: 
Supt. Docs. 1926. $2.25. ) 

Die Giiterbewegung auf deutschen Eisenbahnen. Nach Verkehrsbezirken 
geordn. Band 333. Hrsg. vom Statist. Reichsamt. (Berlin: R. 
Hobbing. 1926. Pp. 443. M. 40.) 

Interstate Commerce Commission. LOth annual report, December 1, 1926 
Washington: Supt. Docs. 1926. Pp. v, 306. 75c.) 

Kailway accounting procedure, 1927 edition. (Washington: Ry. Accounting 


Officers Assoc., 1116 Woodward Bldg. 1927. Pp. 863. £3.) 


l review of railway operations in 1926. Misc. ser. no. 42. (Washington 
Bur. of Ry. Econ. 1927. Pp. 38. 

Sul way consolidation necessary for ade quate service and economy. Report 
by the Committee on City Transit. (New York: Merchants’ Assoc. of 


N.Y. 1927. Pp. 24.) 
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Chinese ownership and control.” The reports of the Chinese Cotton 
Millowners’ Association gives the number of cotton mills in China at the 
end of 1921 as 93, 72 of which were Chinese owned. 

One of the most interesting and most valuable chapters of the book is 
Chapter 7 on “Trade balances and specie movements, 1871-1921.” This 
field has barely been touched before. The author’s emphasis on the 

portance of the remittances from overseas emigrants in the international 
halance of payments gives point to the oft-repeated remark along the 
China coast that the principal imports of such South China ports as Amoy 
ind Swatow are cigarettes and missionaries and the principal export, 
Chinese laborers. It is a known fact that most of the population in thes: 
reas live by means of remittances through the “letter-hongs” of absent 


iborers or business men. “China has exported the skill of her merchants, 
the dexteritv of her handicraftsmen, the strength of her laborers.”’ Family 


ind homeland ties have brought it about that remittances from such 

Chinese abroad form a very important factor in China’s credit balances 

in international payments. 
Chapter 8 deals with the author’s conclusions and summary in which the 

fact is emphasized that China’s foreign trade, though small in volume, 
has played an important part in shaping all of the country’s international 
relations. 

For the student of economic or of foreign trade it would be difficult 
to find a sounder, better-balanced, more accurate account of China’s 
foreign trade. 

Freperic E. Leer. 

Ritrer, kK. Der Getreideverkehr der Welt vor und nach dem Krieg 

Berlin: Paul Parey. 1926. Pp. 343. Rm. 15.) 

Atti del Congresso Nazionale di Roma del 21-23 maggio, 1925. Con 
federazione generale fascista del commercio italiano. Rome: Tip. della 
Camera dei Deputati. 1925. Pp. 142.) 

Der auswartige Handel Deutschlands. Nach Lindern. Bearb. im Statist. 
Reichsamt. Band 330, Heft 8. (Berlin: R. Hobbing. 1926.) 

Za borsa dei cereali di Milano. (Milan: Tip. l’Eroica Fratelli Magnani. 
1926. Pp. 140.) 

Tommerce eatérieur de la Republique T chécoslovaque en 1923 et 1924. 
Importation et exportation sous le régime de la prise en note et le transit. 
Vol. XXX. (Prague: L’Office de Statistique. 1926. Pp. xvi, 419.) 


Mutual trade and resources of Chile and the United States. (New York: 
Chile American Assoc. 1926. Pp. 88.) 

Foreign commerce handbook, 1926-1927. (Washington: Supt. Docs. 
1926. Pp. 35.) 

Znternational Chamber of Commerce. Report of the Trade Barriers 


Committee presented to the Preparatory Committee of the Economic 
Conference of the League of Nations. Brochure no. 44. (Paris: 
Internat. Chamber of Commerce, 38 Cours Albert. 1926. Pp. 28.) 


W ficial digest of the New England Foreign Trade Conference, Copley 
Plaza Hotel, May 26-27, 1926: a summarization of certain of the problems 
discussed, for the purpose of offering advice to the executive dealing with 
foreign trade. (Boston: N. E. Export Club of the Boston Chamber of 
Commerce. 1926. Pp. 69.) 
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on tendencies. The author fails to take account of the significant 

nges in British capital about the middle of the nineteenth century 

he continental money markets began to compete actively with 

London. Asa result, British investments changed first as to territorial 

ribution, from Europe to South America, and as to form, from loans 
opri tary interests. 

Dr. Jenks introduces the reader to an excellent range of bibli- 
iphy. He fails, however, to make sufficient use of British 

Pa liamentary papers, particularly the inquiry on the Central 
\merican loans and of the reports of the Council of the Corporation 
f Foreign Bondholders. 

While Dr. Jenks’ book lies in the field of economic history, the volume 
Mr. Davies is a consideration rather of the practice of foreign 
stment. The author is head of a British investment trust and in 
preface informs us that his work “contains a considerable amount of 

terial that could be obtained only from actual and practical 
erience.” This over-stressing of the so-called “practical” as against 

theoretical aspect stands out rather prominently throughout the 
ntire work. Thus there is a chapter on “Foreign taxation—some 
ractical notes,” “Investment trusts—how they should be run.” The 
ithor, because of his own business interests, naturally dwells too 
mg on the importance of investment trusts; but these sections contain 
uch sound advice which could well be heeded by the directors of 
numerous trusts now being organized in this country. 

The book contains a descriptive, practical consideration of the type 
of securities listed on the London and Continental stock exchanges. 
The author is rather patronizing toward the New York foreign invest- 
ment market. He somewhat grudgingly admits “it may be that 
supremacy is passing to New York” (preface). There are rather 
interesting sections on “Lack of discrimination in foreign flotations on 
the part of America,” “Errors of American financiers.” 

The student of economics will occasionally be impressed by the lack 
of sequence in treatment ; but the security salesman or investor will find 
much of practical interest in the book. 

Grorce W. Epwarps. 

Institute of International Finance, New York City. 


Profits, Dividends and the Law. By Prosper Reiter, Jr. (New 
York: Ronald. 1926. Pp. xi, 260. $4.50.) 


This volume, written by a lawyer who is also an accountant, combines 
the legal and accounting viewpoints more successfully than is 
customary in a legal treatise which makes use of accounting concepts : 
and through it the author presents a more intelligent discussion of 
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Those portions of the book which are devoted to the discussion of 
:ccounting principle do not show the same discriminating ability clearly 
evident in the treatment of the purely legal aspects. The reviewer must 
jisagret with the classification of treasury stock as an asset and with 
the author’s treatment of deferred charges. Loss on abandonment is 
ited as a “deferred expense.” If this item cannot be conceived as an 
expense in the generally accepted accounting use of the term, 7. e., a 


st of earning current revenue, it certainly does not constitute a cost 


of future operations. It is a pure loss, chargeable against the past 
through surplus or surplus reserves specifically provided. Accountants 
sanction carrying it into the future as a “deferred charge” but not on 
the basis of an assumption that it is applicable thereto. An accounting 
device is resorted to, but the character of the item, an immediate 
subtraction from proprietorship, is unaffected. 

The author is to be commended for his excellent discussion of the 
problem of depreciation. The reviewer cannot accept, however, what 
seems to be a suggestion that the presence of obsolescence is to be tested 
by the economy of replacement although, in this view the author has 
the support of one of the ablest writers in the field. The discussion of 
inventory valuation is quite inadequate. The accounting theory is 
dismissed briefly by the statement that: 

The general rule for the valuation of merchandise is cost or market value, 
whichever is lower. The reason for this rule is that inasmuch as stock in 
trade is purchased or manufactured solely for resale or ultimate conversion 
nto cash, it is desirable for the balance sheet to reflect the proper value of 
what remains on hand unsold. 

As a matter of fact the reason for the rule of cost or market whichever 
is lower is the tendency toward conservatism in matters relating to 
profit determination which accountants usually, and under most 
circumstances justifiably, practice. In this sense, and in no other, 
does cost or market give a “proper value” to inventories. Leave aside 
this justification of the practice and no principles of economics or 
accounting can be arrayed in its support. 

In the treatment of good-will the author accepts the accounting 
version of the story of the man whose house had a leaky roof: when 
profits are present it need not be written down; when profits are absent 
it cannot be written down. ‘The reviewer has already stated in these 
pages that this constitutes what, applied elsewhere, would be instantly 
recognized as dangerous doctrine. ; 

But these points are spots only in an otherwise excellent presentation 
of legal and accounting considerations. It is to be hoped that the 
contents of this volume and others of its kind will become more and 
more a part of the background of knowledge of those who are res ponsi- 
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trade of men’s clothing and furnishings is secured from suc 
essively overlapping territories, then we are justified in defining the 
retail market for this merchandise in the United States as a ‘connected 
system’ of purchase and sale coextensive with the distribution of the 
nopulation.” Sellers must realize that they are part of a nation-wide 
‘ ket, and that the factors controlling their expenses, their costs, and 
ir sales are not strictly local forces. The clothier or haberdasher 
‘n the rural center adjacent to a larger city must study the advertising 
slogans, the merchandising policies, and the prices of his city com- 
petitors. 
By virtue of this connected and interrelated system whereby markets 
ure joined or linked together, prices, in the author’s opinion, cannot 
far out of line in any part of the territory. “Prices tend to be, but 
ire not actually, the same for a given quality of goods at a given time.” 
Now while the existence of “transmitted competition” is un- 
juestioned, it nevertheless does not exclude the possibility of a higher 
ais ge of prices in some parts of the country than in others. Each area 
may be linked to an adjacent area and yet this chain of links be 
suspended from a higher point at one end than at the other. There 
ire also great geographical gaps, not adequately covered by this par- 
ticular investigation, which tend to weaken or even to break the links 
n this chain of markets. While it is doubtless true that the nationally 
advertised brands of clothing are sold to retailers at more or less 
uniform prices, yet local conditions entering into selling expense (as 
distinct from cost of the goods) may nevertheless introduce elements 


of diversity which make the final prices definitely higher in some parts 


of the country than in others. It seems unfortunate that no attempt 
was made in connection with this study to test this particular point. 
Possibly this will be investigated in a further study. 

It must be acknowledged also that college students are not 
thoroughly typical of the great mass of the buyers of clothing and 
furnishing goods. Attendance at a college or university is in the main 
evidence of more than average family income and buying power. More 
than that, it is evidence of more than average ability to travel from 
place to place. This is a group of the population also which tradition- 
ally seeks, in the matter of clothes and furnishings, more than the 
average up-to-dateness and style which metropolitan stores invariably 
feature. The information contained in Professor Secrist’s tables * 
drawn also from a relatively small number of cases; and, in the opinion 
of the reviewer, many comparisons are made which involve excessive 
refinement of analysis and fictitious accuracy. This is particularly 
true of that part of the study in which certain geographic areas are 
separately considered. In the case of California, for example, the 
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for this opinion is based upon the double advantage of affording 
capitalists, wage earners and merchants an easy escape from the 
of putting their money into speculative and perhaps worthless 
s while at the same time “allaying the danger of municipal 
hip.” This view may not meet with the complete approval of 
wialistically minded reader; but it is quite in keeping with the 
il spirit of the book, which is frankly that of corporation finance 
stered for the benefit of the corporation. 
critical comparison is made between creditors’ committee reorgani 
ms and reorganizations under court receivership. The advantages 
| disadvantages of each method are carefully described and balanced. 
The author concludes that in spite of the apparent weight of advantage 
newer form of dealing with embarrassed enterprise, the older plan 
court receivership will prevail due to a few vital weaknesses in the 


r method, such as the committees’ lack of courage and the difficulty 


d in dealing with recalcitrants. This chapter is perhaps the most 

tstanding addition to the new book. 

The section on investment is not adequate for a course in the subject, 
ough its content should be made a part of the work in all cases. 

No attempt is made to discuss concrete types of investment securities. 
economic theory of investment, the influence of the industrial 
on the selection of securities and the elements of a permanent 

vestment policy to take advantage of the changing price level 

constitute the main part of this portion of the work. It is apparent 


t the author considers these things of far greater importance than 


the precise distinctions between the various classes of investment 
contracts. He says, “Most so-called investors—and this includes 
lawyer-trustee and trust company official—are like children 
studying navigation by classifying sailing vessels and ignoring mathe- 
aties, or like bridge builders computing stresses without the calculus.” 
E. Armstrone. 
Vassachusetts Institute of Technology. 
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\cc, T. R. and Brinpiey, J. E. Highway administration and finance. 
New York: McGraw-Hill. 1927. Pp. x, 382. $4.) 


Armstrone, R. L. Callable bond values, showing the net returns from 


bonds or other redeemable securities, callable at a premium. (Boston: 
Finan. Pub. Co. London: G. Routledge. 1926. Pp. 468.) 
Artman, C. E. Food costs and city consumers: significant factors in 


etropolitan distribution of perishables. Columbia University studies in 
history, economics, and public law, no. 280. (New York: Columbia 
Univ. Press. 1926. Pp. 170. $2.25.) 

The object of this study is “to locate the more significant factors that 
account for variations in the expense of distributing perishable fruits 


| 
| 
| 
| 
| 
| 


New Books [J 


York metropolitan area. Fourtee; 
ere collected to compare their costs 
tore and from wholesale receiver ¢ 


nd are based largely on previous 
1 Trade Commission on Who 
w an excellent use of that mater 


the author’s own study, afford 
of the machinery for marketing 
City area. ( hapte r 3 covers t} 


Chapter 4 is devoted to the study 
he commodities. Chapter 5 analyz 
vpes of retail stores. 

ns of commodity contrasts.” TT! 


er 4, in which “certain relations] 


tical form reveals the adequacy 
r retail sale’’ as an explanation of t 
t] 14-commodity series. 


will be particularly interested 
t and 6) leading to the conclus 
risons are attempted of percentag 


bases Any attempt to n 


comparing their percentage margins 


distort the actual differences” (; 


t cover the services required 
ile market to metropolitan 


stant per individual retail sale for 


the phy sical size of sale (p. 125 
expense of distributing fruits 
organization or management ot the 


ition of chain stores, with centralized 


es, gives this form of operat 


n delivery of goods and extension 


ion to the consumers’ food outla 


ng and valuable studies of reta 
of the reviewer to read. It is care 


lusions, in addition to the verificatio1 
held by marketing students, develo} 
1] 


udy concerns the methods and costs 
n to costs of marketing. The study 
hor is to be praised for an unusual 
stics with an attempt to explain th 


suggestions for improvement. 


Frep E. Crark. 


ions to students of retailing and 


| as interesting angles of older 


Pp, 
() 
\ 
nv 
{ 
An 
B 1 
Yor! 
( 
iT 
{rl 
irbi 
ie 
t! 
BraDI 
ind 
Ne 
CHAS! 
Mac 
HRIS’ 
U.% 
Davis 
Byr 
Dicer, 
$4. 
Dov1 
de 
A 
Uni 
the 
org: 
of 1 
Drum 
XVii 
oth: 
cor} 


mel 


Lnvestments, Eachanges 319 


Aexixns, P. M. Factory management. (New York: Prentice-Hall 1926 
Py 386. 
W. G. and Knowtes, D. E. Accounting pro dures for public 
th s il reference to electric light, gas, water, and electric 
utility com anies. Chicago: Shaw. 1926 Pp xx, 471. $5 


isis for shaping operating policy. 


( a 
Oficial pubs. vol. VIII, no. 13 New York: National Assoc. of Cost 


er, H. F. Foreign securities. Report presented at the fifteenth annual 

nvention of the Investment Bankers Association of America at Quebec, 
Canada, October, 1926 Chicago: Investment Bankers Assoc. of 
America, Educ. Dept. 1926. Pp. 8. 


B MFIELD, D., editor Commercial arbitration. Handbook series. New 


York: H. W. Wilson Co. 1927. Pp. xxxv, 341. $2.40 
Contains affirmative and negative briefs; a bibliography of ten pages; 
1 reprints of articles arranged under the headings: Growth of com 
rcial arbitration; Field and scope of arbitration; How trade 
ociations use arbitration; Typical rules of procedure; Legal aspects; 
{rbitration laws; International trade relations. These are followed by 
irbitration forms and rules and clauses in construction contracts. The 
federal, New York, and Massachusetts laws are analyzed; and several of 
the articles deal with international commercial disputes. 


BrapD! EY, A. Fina ial control ie s of Ge ner il Mot rs Corporation 
and their relationship to cost accounting. Official pubs. vol. VIII, no. 9 
New York: National Assoc. of Cost Accountants. 1927. Pp. 22.) 
Cuasr, S. The tragedy of waste. Cheaper edition. New York: 


Macmillan. 1927. Pp. 296. $1.50.) 


CurIsTENSEN, C. L. Business set-up of aco operative marketing association. 
U.S. Dept. of Agric. circ. 403. Washington: Supt. Docs. 1926. Pp. 
5c. ) 


Davis, H. L. Legal accounting and court auditing. Washington: J. 
Byrne & Co. 1927. Pp. 90. $1.) 


Dick, C. A. The stock market. (Chicago: Shaw. 1926. Pp. xiv, 667, 
$4.) 


Dovpman, J. R. and Wuiraxker, J. R. The organization and operation of 
department stores. (New York: Wiley. 1927. Pp. xi, 301. $3.50. 
Authors are members of the instructing staff of the Wharton School, 
University of Pennsylvania. The opening chapter is a contribution to 
the history of the department store. Succeeding chapters relate to the 
organization, selling devices, buying, construction and layout, control 


of merchandise and records. 


Drummonp, I. Corporate resolutions. (New York: Ronald. 1926. Pp. 
xviii, 321. $6.) 

“A handbook for corporation executives, lawyers, accountants and 
others who are concerned with the management and operation of 
corporations.” Forms of 359 resolutions and other appropriate docu 
mentary notices constitute the body of the text. 
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Horcukiss, G. B. and Franken, R. B. The measurement of advertising 
fects: a study of re prese ntative commodities showing public familiarity 


th names and brands. (New York: Harper. 1927. Pp. xvi, 248. 
Hvesner, S.S. New uses of insurance. Official pubs. vol. VIII, no. 15. 
New York: National Assoc. of Cost Accountants. 1927. Pp. 18. 


Hvurcuinson, W.G. Decentralization in grocery jobbing. Kansas studies 
n business, no. 5. (Lawrence, Kan.: Univ. of Kansas, School of Bus. 
1926. Pp. §2.) 


Jackson, J. H., Sanpers, T. H. and Sprout, A. H. Bookkeeping and 


business knowledge. Second-year course. (Boston: Ginn. 1926. Pp. 
vill, 354. ) 
James, D. L. A survey of marketing problems confronting Oregon 


creameries. Ore. Agric. Exp. Stat. circ. 74. (Corvallis, Ore.: Ore 
Agric. Exp. Sta. 1926. Pp. 20.) 


Keane, J. R. Principles of security trading for the business man New 
York: Mag. of Wall St. 1926. Pp. xii, 212.) 

Lacerguist, W. L. Public utility finance. (Chicago: Shaw. 1927. Pp. 
xix, 671. $5.) 


Larmer, F. M. Financing the livestock industry. (New York: Macmillan. 
1926. Pp. xvi, 327. $2.50.) 

Lewis, W. L. Furnishing financial statements within ten days after closing. 
Official pubs. vol. VIII, no. 14. (New York: National Assoc. of Cost 
Accountants. 1927. Pp. 10.) 


Lirtte, A. S. Table of factors for obtaining true values to the exact day 


of bonds or notes having a life of any number of years, months or days, 


on a basis of semiannual compound interest. (Boston: Financial Pub. 
Co. London: G. Routledge. 1926. Pp. 127.) 

Lockuin, D. P. Regulation of security issues by the interstate commerce 
commission. (Urbana: Univ. of Ill. 1927. Pp. 190. $1.50.) 

Loomis, A. K. The tec hnique of estimating school equipment costs. 
Contribs. to educ. no. 208. (New York: Teachers Coll. Columbia Univ. 
1926. Pp. vi, 112.) 

Lott, M. R. Wage scales and job evaluation: scientific determination of 


wage rates on the basis of services rendered. Ronald manuf. industries 
lib. (New York: Ronald. 1926. Pp. 171. $5.) 

McCarty, W. J. and Amipon, L. C. Survey course in accounting. (New 
York: Prentice-Hall. 1926. Pp. xxiii, 483. $5.) 

This book is designed for use in a course which attempts to furnish 
a comprehensive view of the principles and problems of accounting in 
one academic year. In view of this purpose the scope is extended beyond 
the subject matter of the ordinary first year course, and consideration is 
given to some general accounting problems which form a part of the second 
year’s work. However, the special characteristic of this particular book, 
from the standpoint of content, is the introduction and discussion of the 
cost accounting problem and the principles and procedures of auditing. 

The authors have introduced several interesting pedagogical devices 
in their presentation. They state that they intentionally avoid the 
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Netson, M. N. Leadings in corporation finance. (New York: Ronald. 


1927. Pp. ix, 612. $5.) 


Newtove, G. H. Consolidated balance sheets. (New York: Ronald. 


1926. Pp. 314. $6.) 


Pace, R. G. and Gates, P. G. The work of corporate trust departments. 
New York: Prentice-Hall. 1926. Pp. xi, 466. $5. 

{uthors are officers of the Bankers Trust Company; they describe the 
various services rendered by a corporate trust and the methods of a large 
financial institution associated in this work. One of the mortgages of the 
Bell Telephone Company of Pennsylvania is used as a basis for discussion 
nthe chapters on corporate mortgages. Record forms taken from actual 
practice are free ly used. There is a brief one-page bibliography and 100 
pages in the appendix are given to reprints of corporate mortgage forms. 


Parker, F. Cost of money to public utilities in United States, 1914-1922 
\ thesis. Reprinted from Jour. Land and Pub. Utility Econ., vol. I. 
Philadelphia: Univ. of Pa. 1926. Pp. 35.) 

Ronpins, C. B. No-par stock, legal, financial, economic and accounting 
aspects. New York: Ronald. 1927. Pp. xi, 228. $4.) 


Sargent, N. The open shop: an address before the Ford Hall Forum, 


Boston, Dec., 1926. (New York: Nat. Assoc. Manuf. of the U. S. A., 
50 Church St. 1926. Pp. 8.) 


Scuett, E. H. and Tuuritspy, H. H. Problems in industrial management 


Chicago: Shaw. 1927.) 

SeipeMANN, H. P. and Gopparp, O. F. Manual of machine accounting for 
states and local governments. (Honolulu: Authors. 1926. 

Simmons, E. H. H. The myth of American financial imperialism. Address 


delivered at a special meeting of the Washington Board of Trade, Feb., 
1927. (New York: N. Y. Stock Exchange, Comm. on Publicity. 1927. 
Pp. 20.) 

Some international aspects of the stock exchange. Reprint d 
from North American Rev., March, 1927. (New York: No. Am. Rey. 
Corp. 1927. Pp. 12.) 


Speculation and the stock exchanges. Address delivered at 
the annual dinner of the Detroit Stock Exchange, Jan., 1927. (New 
York: N. Y. Stock Exchange, Comm. on Publicity. 1927. Pp. 18.) 

Stock market loans. Address delivered before the Bankers 
Club of Cincinnati, April, 1927. (Cincinnati: Bankers Club of Cincinnati. 
1927. Pp. 16.) 

Stoan, L. H. Security speculation: the dazzling adventure. A statistical 


study of the gainful possibilities of two important types of stock market 
operation. (New York: Harper. 1926. Pp. 280. $3.50.) 


Tuayer, F. Newspaper management. (New York: Appleton. #4.) 


Tuortey, R. F. and Stickney, W. H. Real estate forms. (New York: 
Prentice-Hall. 1926. Pp. x, 332. $5.) 
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the international pattern of cycles. When cycles are long, the greater 
ngth is due to de pression rather than to other phass s of the cycle. 
While this work has not assisted mate rially in de veloping a theory of 
duration of cycles that is usable in forecasting and planning business 
erprise, it has assisted enormously in providing the basis for rebutting 
common notions of the duration and periodicity of cycles. It should kill 
the “normal cycle” bugaboo. 
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cker, G. F. {1 manual relating to the formation and management of 


ercantile and manufacturing corporations, with forms: a book of Massa 
tts law. Third edition revised. (St. Paul: West Pub. Co. 1926 
Pp. vil, 714.) 


Wetunoton, C.O. How to read a balance sheet and operating statement 


Official pubs. vol. VIII, no. 11. (New York: National Assoc. of Cost 
Accountants. 1927. Pp. 13.) 


Wuire, H. H. Louisiana land laws and laws relating to building and loan 
associations, for the use of real estate agents, lawyers, notaries and the 


general public. (New Orleans: F. F. Hansell & Bro. 1926. Pp. 644.) 
Wuitre, P. Advertising research. (New York: Appleton. 1927. Pp. 


xxiii, 597. $6.) 

A text for students in advertising and for use in college courses, as well 
is for those professionally engaged in advertising. Contains many 
illustrations and methods of analysis, drawn from a wide range of 
experience of the author and others. 
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nicut, I. and Lanpon, C. E. Readings in marketing principles. (New 
York: Prentice-Hall. 1926. Pp. x, 799. $4.) 

Among the topics covered are the nature and classification of markets, 
marketing functions, simplification and standardization, transportation, 
storage, assembling produce for market, brokers and middlemen, public 
markets and auctions, produce exchanges, wholesalers, retail organization, 
department stores and mail-order houses, chain stores, coéperative stores, 
costs of marketing, purchasing and turnover, integration in marketing, 
coéperative marketing in agriculture, trade associations, business ethics, 
price determining factors, market analysis, and selling and advertising. 
The authors have avoided choppy extracts; there are about 140 readings 
covering nearly 800 pages. Many of the selections are taken from public 
documents published by the Department of Agriculture and the Federal 
Trade Commission. 


Yana, J. M. Goodwill and other intangibles: their significance and treat 
ment in accounts. (New York: Ronald. 1927. Pp. v, 238. $4.50.) 
Die Bérse. Illustr. Geschichte d. Kapitals u. d. Borse in mehr als 1000jahr. 


ltgeschichtl. Entwicklg. Lfg. 1. (Leipzig: Wolkenwanderer-Verlag. 
1926. Pp. 32. M. 2.) 


Clerical salaries in the United States, 1926. (New York: Nat. Industrial 


Conf. Board. 1926. Pp. ix, 59. $1.50.) 
The National Industrial Conference Board is extending its series of 
wage studies into fields other than manual labor. Data are given for chief 
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Hye SON, The evolution o modern capiiaiism. New and revised 
lition. Conte mporary science series. New York: Scribner. 1926. 
Pp. 526. $2.50.) 

Suitu, Y. B. and Dowuinea, N. T., editors. Cases on the law of public 
tilities. Including Cases and readings on rates, by R. L. Hate, editor. 


St. Paul: West Pub. Co. 1926. Pp. xxvii, 1258. $6.) 

Though intended for use in law schools, the attention given in this 
excellent collection of cases to problems on the borderline between eco 
nomics and the law (for example, the broadening of the public utility 
concept, control of labor relations and restraint of competition in thx 
utility industry ) leaves comparatively little that will not be of assistance: 
to the economist working in the field of regulation. Public service law is 
lefined to include the law of carriers, and embraces both the « xpansion of 
ommon-law principles and the problems of constitutional and adminis 
trative law resultant upon state and federal regulatory legislation. The 
first four chapters consist solely of court decisions, with footnote 
references to collateral problems and material in the law reviews and other 
publications. ‘The 250-page chapter on rates is the work of Dr. Robert 
L. Hale and bears further evidence of the commingling of law and eco 
nomics in its citation of commission decisions and in its extensive quotation 
of contemporary economic literature. The topics covered in this chapter 
ire judicial review of rates, fair value, fair rate of return in its many 

aspects, current expenses, and various specific problems of rate setting. 

C. S. Moraan. 
StePHENSON, G. T. Living trusts, including life insurance trusts. New 
York: F. S. Crofts. 1926. Pp. xv, 431.) 


Van Dorn, H. A. Government owned corporations. New York: Knopf. 
1926. Pp. iv, 311.) 

Annuario della confederazione generale dell’industria italiana, 1925. 
Studi e reqgqolamenti, associazioni confederate, atti dell’ Assemblea, 


relazione confederale, indici analitici. Rome: Coop. Tip. Castaldi. 


1925. Pp. 575.) 


Labor and Labor Organizations 


The New Leadership in Industry. By Sam A. Lewisonn. (New 
York: Dutton. 1926. Pp. x, 234.) 

It is of importance and value to have every well-defined point of 
view about social institutions cogently stated. It is this service for 
the view of the modern liberal employer regarding industrial organi- 
zation and its relation to employees which Mr. Lewisohn performs 
inan unusual book. Employers are characteristically so inarticulate, 
or else, as Mr. Lewisohn points out, so overcharged with emotion about 
one highly specialized view of whatever problem they discuss, that it 
is gratifying to find an employer who can approach his problem in a 
dispassionate as well as an informed manner. Credit for this may be 
due to Mr. Lewisohn’s long-time and intensive knowledge of psychology, 


which, in addition to giving him a human point of view and under- 
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sonant with the demands of all elements in society for the pursuit 
ife, liberty, and happiness. 
\r. Lewisohn’s book can be used to perform an incalculably valuabl 
vice by college teachers who have students coming out of the homes of 
mployers where views quite other than those Mr. Lewisohn expresses 
ve been customary. And among employers themselves, this volume 
y yet prove to be as influential as any book ever has been in showing 
\y ’ rican employers concretely the way of approach toward a humane 
ind scientific handling of their employee relations. 
Orpway TEap. 
New York School of Social Work. 


Machinery and Labor. By Grorce E. Barnerr. (Cambridge: 
Harvard University Press. 1926. Pp. vi, 161. $2.00.) 

The author examines closely the effect of the introduction of four 
chines: the linotype, the stoneplaner, the semi-automatic bottle 
chine, and the automatic bottle machine. The central theme of 
se studies is the displacement of skill, that is, “the loss of the 
ortunity to sell acquired skill at the rate of remuneration which 

would have been received if the machine had not been introduced.” 
In each instance, the machines came into competition with skilled 


ind trades. The extent to which the new workers were capable of 
lisplacing these skilled workers, the degree to which such displacment 
was lessened by expansion of production or by the use of the former 

ind workers on the machines, the attitude taken by the trade unions 
involved and the effect thereof, the effect of the innovation on the wages 
of the skilled workers, and on other conditions of employment—all 
these aspects are treated dispassionately and as exhaustively as the 
evidence permits. 

The results of Professor Barnett’s researches in the displacement 
of skill by machinery are already widely known, and hence need not be 
reviewed in detail. But any one who has been content with the sweeping 
generalization that the increased production ordinarily resulting from 
the introduction of new machines inevitably redounds to the benefit of 
all parties concerned, should scan _ these chapters and note the 
exceptions. It is true that in the case of the linotype the fact that 
the machine could be best operated by typesctters, combined with a 
marked expansion in printing activity as the machine lowered costs of 
production, enabled the industry to provide employment for the great 
bulk of the typesetters, under conditions probably at least as favor 
able as those existing under the hand trades. But when we turn to the 
other machines studied, the results are not so uniformly beneficial to 
the worker. The introduction of the stoneplaner apparently was 
accompanied by severe unemployment among the stonecutters, 
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rely by the fresl 


iness of its material, but also by certain qualities. 
In the first place, as the title indicates, the author has attempted to 
together the facts with reference both to the United States and 
England. Unfortunately, on many points material as to both 
yuntries is not av ailable in equal fullness. There are also some places 
re interesting analogous material has been neglected. For « xample, 
.stounding increase in real wages in the United States since 1920 

- mentioned ; but the interesting fact that English wages have not risen 
same period is neglected. This is not to say, however, that the 
ittempt to collate the facts from both countries is a failure. On the 
rary, it constitutes one of the most conspicuous virtues of the 
book. ‘The comparisons and contrasts are suggestive and valuable. 
The second distinctive quality of the book grows out of the enormous 
ount of material which has been sifted and dig sted. OF rtainly no 
ther book on the same sub} ct can compete in this re sp ct. Professor 
glish and American books 


Catlin has not only read all the important En 
n his field, but he has « xhausted the journal articles and monographic 
aterial and occasionally even dipped into primary sources. All this 
has assembled with discrimination and judgment. In some parts of 
field this gleaning has produced notable results. For example, the 
iccount of American trade unionism is by far the best in existence. 
No other textbook writer has had the courage and endurance to go 
through the mass of existing secondary material and fashion his reading 
nto a form and pattern. 

The third characteristic of the book is the comparatively small 
amount of space given to labor legislation. The chapter on “Labor 
politics,” the only one in which much of anything is said on the subject, 
is devoted, as its name indicates, largely to the discussion of the snsthede 
of securing legislation and not to a survey of workmen’s compensation, 
systems of insurance against sickness, etc. The book does not aim, 
therefore, to be a critical analysis of labor legislation. Since such 
legislation bulks so largely in the modern solution of the labor problem, 

may be questioned whether a better name for the present treatise 
would not have been The Labor Movement. The grievances would thus 
have been considered a kind of preface to trade unionism, political 


action and collectivism, the three great phase s of the labor movement 


The book is moderate in tone. The judgments of the author are 
always decided, but never extreme. The book will commend itself 


+} 


erefore, to readers who wish an account of things rather than an 
argument. 


Grorce E. Barnett. 
Johns Hopkins University. 
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inageable only on a nation wide basis. The distribution of employ 
ent, for instance, is in no sense a provincial problem, as labor moves 
freely across the inter provincial boundaries. A solution has bec n 
found by means of voluntary coéperation between the Dominion and 


Provinces, the federal government paying its way by sharing the 


ense of operating the scheme. The same device is suggested for 


old age pensions, which is now being legislated upon at Ottawa. There 


ire other probli ms, however, which are being pushed to the front in the 
Dominion arena, such as minimum wages for men, where the cost of 


peration is small; and for these some other plan will be required. 


i 


Dr. Stewart calls attention to a possible realignment of jurisdiction 


nsequent upon the participation of Canada in the International 
Labor Organization. The British North America act, which is 
Canada’s constitution, contains a section conferring upon the Dominion 
Parliament all powers necessary to give effect to any treaty made with 
foreign countries. He dismisses this sug 


y 


estion summarily, following 
the opinion of Dr. W. A. Riddell, the Canadian representative resident 
n Geneva. However, it now seems that this matter is by no means 
closed, as was shown at the sessions of the committee of the Dominion 
Parliament on Industrial and International Relations in 1926. Doubt- 
less the Supreme Court of Canada will be asked to pronounce upon it. 

It is apparent that the attention of Canada, as regards labor legis- 
lation, is shifting from the United States to Geneva. As was to have 
been expected, in view of he r propinquity and the fact that her people 
constantly read the American newspapers and periodicals, she has 
hitherto followed the lead of her 


even those forms of social protection and insurance which had been 


gigantic southern neighbor. Thus, 

developed in Great Britain were routed to her by way of the United 
States. This is now changed, and a steady stream of suggestions, 
supported by the example of practically all the other countries of the 
world, has been brought to bear upon her legislatures. It is now 
possible that instead of waiting for legislative action in the United 
States, and thus remaining behind her in respect of laws for the defense 
and support of labor, she may move into a position of relative 
advancement. 

J. W. MacmiLian. 
University of Toronto. 


The Economics of Wages and Labour. By Nora Mitnes. (London: 
P.S. King. 1926. Pp. vi, 197. 8s. 6d.) 
Miss Milnes has undertaken a task of uncommon difficulty: the 
critical analysis of the conventional theories of value, of interest and, 
particularly, of wages, with an eye to their logical soundness and, still 


more, to their effectiveness as means to thx inprovement of the economic 
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rticularly w ith the subsistence, wages fund and productivity theories, 
| emerges with a discounted-marginal-productivity theory leading 

rest. If one must have a single wage theory—or die—and is 
red to choose from these three, one could hardly do better, the 
wer thinks, than join Miss Milnes in embracing discounted 
rginal-productivity. But one may well doubt whether she has 
usted the alternatives; the bargaining theory of wages, for 
ple . would seem to be particularly appropriate for discussion by a 
er who lays as much store by practical problems as does Miss 


Milnes. She believes, however, that “a real understanding of the 
ginal discount theory should go far to dispel the feeling of unfair 
ness so general among the workers.” She contends, further, that “no 


ter what system of economic organization exists, the (time) 


liscounts will take place.” She continues: 
The Socialist government would be compelled to deduct the discount if it 
| wages immediately, just as much as the individual capitalistic employer 
-day. Thus, though it might seem fairer when this policy was pursued 
Socialist government than when pursued by the individual employer, 


rtheless the fact which stands forth is that neither the one nor the other 
1 possibly agree to the claims in regard to wages which are put forward 


the form that the worker should receive the full value of his labour. The 
element in modern production accounts for the discount, and that 


ount will remain until time has been eliminated (p. 105). 


The discussion of theories of wages is evidently designed to set the 


ge for the examination of practical questions concerning wages 
ch follows in the next chapter. Here Miss Milnes looks into the 
ects of increases in wages, the possible ways of meeting such 
ncreases, the relation of wages to the cost of living and schemes of 
family endowment to supplement the regular wages. The family 
endowment scheme is dismissed as not feasible and “to base wages on a 
cost-of-living measure” is declared to be “simply unworkable.” As to 
effects of wage increases, the author accurately observes that they 
iy be followed by a rise in the price of the commodity on the pro- 
duction of which the wage earners are engaged; she does not observe 
hat, generally, it is the commodity-price increases that are followed 
by the wage increases. 
Miss Milnes realizes perfectly well that increases in wages do not 


Né essarily lead to increases in prices. She conclude Ss. moreover, that 
+} 


he only unequivocal “means by which an increase of wages may be 


paid without any contraction of industry.... (is)....the elimination 
of waste” (p. 114), and “that all rises (sic) of wages which are not 
met by.... (some form of waste elimination) must either be paid for 
out of price or out of profits; and....while the former of these must 
} 


be a check on demand, the latter will be a check on supply” (p. 119). 
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statute books since 1920. The book holds its place is the standard 
treatise in its field. 


Georce E. Barnett 


ernaLD, C. H. Salesmanship. (New York: Prentice-Hall. 1926. Pp. 
191. $4.50.) 


IANTURCO, M. La legislazione sindacale fascista e la riforma costi 
tuzionale. (Genoa: Casa Ed. Imperia. 1926. Pp. 190. L. 12. 


Goopen, O. T. The Missouri and North Arkansas railroad strike 
Columbia studies in history, economics, and public law, no. 275. (New 
York: Columbia Univ. Press. 1926. Pp. 27 

Lavek, W. J. Political and industrial democracy, 1776-1926. New York 


Funk & Wagnalls. 1926. Pp. x, 374. $2. 
Mr. Lauck discusses political democracy only as a basis for the study 
industrial democracy. He sets forth the characteristics which should 

serve as criteria for determining the degree to which employee repre 
sentation plans are truly democratic. Briefly stated these criteria are as 
follows: (1) a definite organization of employees economically inde 
pendent of the management; (2) genuine collective bargaining through 
unions afhliated with organized labor; (3) no discrimination against 
employees because of trade union membership; (4) “democratic wage 
standards,” 7. e., a scale of wages which permits a reasonable standard of 
living for the least skilled employees, and which yields wages above such 
a minimum in accordance with the degree of skill, responsibility, etc., 
required of the workers; (5) provisions for employee stock ownership 
of such a nature that the stock is owned by the workers as a group, and 
under conditions which will enable them to obtain a real share in the 
control of the business through representation on the board of directors 
and otherwise; (6) obtaining new capital by selling securities to 
customers and employees, and thus ending dependence upon and control 
by investment bankers. 

After analyzing a large number of plans for employee representation 
Mr. Lauck considers the most promising ones, according to his own test, 
to be those of the Philadelphia Rapid Transit Company, the Columbia 
Conserve Company, the A. Nash Company, W. S. Filene Sons, the 
Dutchess Bleacheries, and the Dennison Manufacturing Company. 

The book has the merit of presenting valuable standards for measuring 
industrial democracy. Mr. Lauck’s analysis of the outstanding plans in 
the light of such standards is excellent. The author, however, devotes 
about one-third of his space to an altogether too lengthy and too general 
discussion of the desirability of industrial democracy and to the reprinting 
of the opinions of others on the same matter. He has limited his 
attention too exclusively to those aspects of the subject which may be 
determined by reading printed plans, and has thus to a large extent 
ignored their actual working out in practice. He asserts in conclusion, 
on pp. 345-346, that ‘ 
as a system. Capitalism is to remain but its autocratic features are to 
be removed. It is to be democratized.” He fails to indicate the extent 
to which he thinks workers’ control and ownership should be effected. 
Under some of the plans which most nearly meet his test of industrial 
democracy, however, entire workers’ control and ownership are possible. 
A plant operated in such a way seems to be more nearly an industrial 
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rnational Association of Public E mploymeé nt Services. Proceedings 
the fourteenth annual meeting. (Ottawa: Dept. of Labour. 1927. 
5.) 
uw of social revolution: a co-operative study by the Labor Research 
Study Group. (New York: Social Science Pubs., 406 W. 31st St. 1926. 
Pp. 272. $1.50.) 
York Stock Exchange. Report of the personnel department, 1925 

26. (New York: N. Y. Stock Exchange. 1927. Pp. 54.) 

The program of the leading stock exchange in handling its employees 
s significant of the new day in business relations. The exchange 

iploys 1300 workers in over 60 classifications, the largest number being 

floor force of 474 subdivided in various groups. Among the features 
f “human relationship policy” are: recognition for length of service; 
group insurance with the option of additional insurance; a retirement 
plan for all by a system of annuities with the option of the individual 
buying additional participation; a plan for accumulated sick leave whereby 
ne day of sick leave for each month of completed consecutive service 
xccumulates and provides full pay during a period of sickness to the 
xtent of accumulated sick leave (the exchange has a record for 4.27 days 
f sick leave for employees); an honor-day system of awarding perfect 
punctuality and attendance; a loa fund without interest for immediat: 
medical needs and for educational needs, and at 4 per cent for home 
needs, with a record of nearly 1000 loans in six years without a single 
lefault; a savings plan for employees; and finally an extensive system of 
ducational classes. 

The exchange’s educational work, requiring a staff of three instructors 
ind the coéperation of many special lecturers, includes not alone the 
ntroductory instruction which would be obviously necessary in such an 
institution, but classes in business economics and corporation finance which 
have been developed during the last five years, these latter classes meeting 
four mornings a week before the opening of the exchange. Three courses 
are given—the first on the history and economic service of stock exchanges 
ind investment houses, the nature of securities, etc., given two mornings 
1 week to about 200 employees; the second, on the detailed work of the 
financial district, attended by 300 employees one morning a week; and 
the third on the operation of a stock exchange house, and on the business 
eyele, attended by about 50 employees. In addition, all employees under 
21 years of age are required to attend an evening school, as a condition 
of employment. Last year 268 employees were attending evening courses 
including 185 in evening courses in colleges, schools and universities. 

BensamMin R. ANDREWS 
port of the twenty-sixth annual conference of the Labour Party, Margate, 
(926. (London: Labour Party, 33, Eccleston Sq. 1926. Pp. 380. 
ls. 5d.) 

Vages and hours of labour in Canada, 1920-1926. Supplement to The 
Labour Gazette, January, 1927. Report no. 10. (Ottawa: Dept. of 
Labour. 1927. Pp. 62.) 
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D’Amerio, M. Sulla facolta del iptere esecutivo di emanare norme 
giuridiche. (Rome: Tip. del Senato di G. Bardi. Pp. 190.) 
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Hawrrey, R.G. Monetary reconstruction. Second edition. New York: 
Longmans, Green. 1927. Pp. vii, 175. $3.75.) 
The first edition of this work was reviewed in June, 1924. <A seventh 
essay, “The return to gold,” has been added, and other slight changes in 
the use of statistical material have been made. 


Huston, F. M. Financing an empire: history of banking in Illinois. 


Chicago: S. J. (¢ larke Pub. Co. 1926.) 

laxnxovicH, B. von. Beitrége zur Theorie des Geldes. fuf Grund d. 
Erfarhgn. in d. J. 1914 bis 1925. Wien: Manzsche Verlh. 1926. Pp. 
Vill 157 M 5.) 

Lacout, G. Le retour a létalon-or, la politique monétaire 1914-1926. 
Paris: Payot Pp. 235. 20 fr.) 

Lavris, J. Le probleme des changes et la baisse du franc. Etude critiqui 

tribution juridique a la solution. Paris: Dalloz. 1926. Pp. 


Lear, W. Banking London: Williams & Norgate. Pp. 250. 2s.) 


scHIN VON A. Allgemeine Miinzkunde und Geldgeschicht: 
les Mittelalters und der neuren Zeit. Miinchen: Oldenbourg. 1926. 
Mk. 16 

Macee, J. D. In introduction to money and credit. (New York: F. S. 
Crofts. 1926. Pp. viii, 467. $3.50.) 


“Frankly, a text for beginners.” Special attention is given to price 
wements. Chapters are followed by questions and _ specific bibli 
ographical references. Three chapters deal with European monetary 


problems. 

Marrone, E. II credito agrario: legislazione tecnica riforme. Catania: 
F. Battiato. 1926. Pp. xx, 222. L. 12.) 

Mermerx. Jistoire du frane depuis le commencement de ses malheurs. 
Fragments d’histoire, 1914-1919, vol. VIII. Paris: Albin Michel. 
1926. Pp. 346. ) 

Mott, B. Die modernen Geldtheorien und Wéahrungsysteme. 2, stark 
verm. Aufl. von “Die modernen Geldtheorien und die Politik der Reichs 
bank.” Stuttgart: F. Enke. 1926. Pp. 84. M. 5.70.) 

Mittter, H. Wechselkurs und Biiterpreise. Jena: Fischer. 1926. Pp. 
146. M. 6.) 

Orter, P. Pour une monnaie internationale. Le franc postal universel. 
Brussels: Lebégue. 1926. 


Pepze, C. A., editor. Questions and answers on the federal reserve system. 
Ss ond edition. Lik hmond, Va.: Federal Lese rve Bank of Richmond. 
1926. Pp. xi, 178.) 

This is an amplification of the first edition, published in 1920. It is 
teserve District has 
had with bankers and also with teachers of banking in various schools 


based upon corr: sponde nee which the Fifth Federal 


in different parts of the country. <A considerable amount of new 
the first edition; and, “while the book 
of necessity still deals more particularly with the Federal Reserve Bank 
of Richmond, an attempt has been made to make it descriptive of the 
Federal Reserve System as a whole than was the first edition.” The 
volume should prove serviceable to all students of our banking system. 
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Das schweizerische Bankwesen im Jahre 1925. Mitteilungen des Statis 
tischen Bureau der Schweizerischen Nationalbank, Heft 7 Zurich 
Art. Institut Orell Fiissli. 5 fr.) 


hilisations monétaires de la Be lgique en 1926, Service des Renseigne 

nts Economiques et Financiers, pub. no. 3 Strasbourg: Soc. Gén 
(lsacienne de Banque. Nov., 1926. Pp. 18,14. 33 cm.) 
Public Finance, Taxation, and Tariff 


NEW BOOKS 


TON, W. E. and BrowninNaG, wee Federal income and estate tar l 
on Third edition. (Washington: John Byrne & Co. 1926. Pp. 734. $15 
V The ourge of Europ. the public de bt described, rpla ned 
p ind historically depicted London: Routledge. 1926 Pp. 304 
10s. 6d.) 
Brunner, J. Die sollpolitischen Interessen des gewerblichen und kauf 
minnischen Mitielstandes der Schweiz. (Bern: Stampfli & Cie. 1926 
Pp. viii, 129. M. 6.) 
Becuner, R. Die Finanspolitik und das Bundessteuersystem der 
Vereiniqten Staaten von Amerika von 1789 bis 1926. (Jena: Gustav 
’ Fischer. 1926. Pp. xvi, 471 Mk. 21.) 
Buck, A. E., and others. Municipal finance. (New York: Macmillan 
ilar 


1926. Pp. xii, 562.) 

Four experts are joined with Mr. Buck in the writing of the several 
chapters, all staff members of the National Institute of Public 
38 Administration and the New York Bureau of Municipal Research 
Emphasis is placed upon financial methods and procedure rather than 
upon systems of taxation. Successive chapters deal with budget making, 
accounting, employment and pensions, purchasing, assessments, debt 
na financing, and financing municipally owned utilities. The experience of 
more than a hundred field surveys has been utilized. 


ot Cuiumenti, V. Jl regime tributario nei riguardi delle societa per azioni: 

icht proposte di riforma. (Bologna: Stab. Poligrafici Riuniti. 1926. Pp. 

106. L. 10.) 

ining 

f os Costantini, E. Manuale di scienza delle finanze e di legislazione finanziaria 

1395. italiana. Third edition. (Milan: F. Vallardi. 1925. Pp. xi, 234 

wit! L. 6.50.) 

point Currera, A. Principii di diritto e legislazione doganale. (Milan: Ulrico 
Hoepli. 1926. Pp. xi, 300. L. 22.) 

— On the principles of legislation relating to import duties and on the 
present regulations regarding them in Italy. 

rtais Eniz, L. D. and Metrzcer, C. R. State income taration. Indiana studies 

rage in business, vol. I, no. 1. (Bloomington, Ind.: Indiana Univ. School of 
Commerce and Finance. Oct., 1926. Pp. 50. 

is Einaupt, L. Corso di scienza della finanza. Fourth edition. (Turin 


Ed. della Rivista la Riforma Sociale. 1926. Pp. 526. L. 50.) 


Fovtkxe, R. B. The federal income ( Philadelphia: Winston. 1927. 
oon Pp. 1143. $12.) 
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sppears that if criminals proht by thre iws delays, taxpaye suffer. 
[he rain falls alike on the righteous and unrighteous. 
In previous review notes comment has been made on the steady 
umulation of laws, regulations, decisions, rulings, opinions and what 
not which the taxpayer must wade through. ‘The year brought forth more 


than ever before under each he iding. With most of the old still in force 


there is added a new revenue act, a new volume of regulations, while the 
Board of Tax Appeals struck a swift pace, perhaps not yet its full pace, 
ind planted abundant seed for further bountiful harvests of more 
lecisions, regulations and rulings. ‘The National Tax Association devoted 
, part of its sessions in the last conference to simplification (!) of the 
income tax, a discussion ot a hope. Possi rly the only way this hope may 
ever be ré¢ alized is by r¢ pe al. 

The 1927 issue shows the same thoroughness that marked each year’s 
issue heretofore, and is improved by condensation and _ judicious 


elimination of matter that can now be spared. Since the eliminated 
subjects can readily be found in the preceding issues the user of this 
year’s manual may well be grateful. Dr. Johnson said, “Books you may 
hold readily in your hand are the most useful, after all The 1486 


pages of the first volume are on india paper and still fail to come within 
this definition. But volume II is a handy volume. 
Cart C. PLEHN. 


Penty, A. J. Protection and the social problem. London: Methuen 
& Co., 36 Essex St. 7s. 6d.) 
Prenn, C. C. Introduction to public finance Fifth edition. (New 


York: Macmillan. 1926. Pp. xix, 451. 

This revision has been made for the changes which have taken place 
since 1920. “Under expenditures the latest developments of social better 
ment have been indicated. Under taxation a great many changes will be 
found. The more extensive ones bring the story of customs duties, 
income and inheritance taxes down to date. The amendments made in 
the United States income tax laws have necessitated a complete rewriting 
of many pages. The latest developments in inheritance taxation 
necessitated a complete revision of another large section. The tran- 
sition from war to peace conditions has resulted in numerous minor 
changes of text. The recent achievements in improved budget methods 
have been pres¢ nted.”’ 

Post, L. F. What is the single tax? Outlines of social philosophies. 

New York: Vanguard Press. 1926. Pp. 153. 50ce. 


RamspotuaM, R. B. Studies in the land revenue hi ory of Bengal, 1769 


87. (London: Humphry Milford. 1926. Pp. 197. 10s. 6d.) 


teEHDANS, W. and W. Die Besteuerung der Auslaénder im Deutschen 
Reich. Eine Zusammenstellg. u. Erl. d. Vorschriften d. Reichs 
steuergesetze nebst d. Ausfiihrgsbestimmgn. sowie d. Doppelbesteuergs- 
vertrage. (Berlin: Carl Hehmann. 1927. Pp. xii, 172. M. 7.) 


ScHLEsInGER, R. Die Zollpolitik der Vereinigten Staaten von Amerika. 
von der Beendigung des Weltkrieges bis zum Fordney-McCumber-Tarif. 
Jena: Gustav Fischer. 1926. Pp. x, 106 

Spautpina, H. B. The income tax in Great Britain and the United States. 

London: P. S. King. 1927. Pp. 320. 12s 
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Report of the National Committee on Inheritance Tazration to the Vational 

Conference on Estate and Inheritance Taxation held at New Orleans, 
tisiana, November 10, 1925. (New Orleans: National Com. on 
Inheritance Taxation. 1926. Pp. vi, 118.) 


~ 


[his report contains also the “Model succession and estate tax laws.” 


Reports of United States Board of Tax Appeals, June - 1925, to November 
25. Vol. II. (Washington: Supt. Docs. 1926. $2.) 


Population and Migration 


The Biology of Population Growth. By Raymonp Peart. (New 
York: Knopf. 1925. Pp. xiv, 260. $3.50.) 

With undiminished faith in statistical deduction scarcely 

ified trust in reasoning analogically from drosophila to man, 
Professor Pearl brings forward what he thinks is conclusive evidence 
that there is a “rational” mathematico-biological “law” of human 
population growth. 

In his previous publications he was unable to present the case 
of any population, census data for which extended over a complete 
cycle of growth. Now he has found such a case, the native population 
(Arabs and Berbers) of Algeria. 

The French conquest of Algeria was completed about 1871, and by 


1880 the country was definitely in a peaceful state. By land re- 
clanation and the introduction of better agricultural practice the 
French increased the capacity of the country. A rapid growth, in 
what had previously been a stationary population, followed. Before 


1900, however, the rate of increase began to decline and the curve 
of growth to flatten out. The population is again nearly stationary, 
close to the upper assymptote of about 5,000,000. Pearl fixes, with 
admirable exactitude, the point of inflection of the curve “at approxi 
] itely December 10, 1898.” 

The discussion now turns upon the native birth and death rates. 
The striking fact is that both are falling. This fact becomes para- 
loxical when we are told, with copious citation of authorities, that 
French sanitary and public health measures have had little or no 
influence on the natives’ mode of life and hence cannot be regarded 
as the cause of the declining death rate, and that birth control is 
entirely lacking among the native population. 

Having ruled out improved health measures, Pearl leaves the reader 
in darkness as to what the cause of the falling death rate may be. 
Presumably, we should look for it in the more favorable age distri 
bution incident to rapid population increase. But the author gives us 
ho statistics of age distribution. Instead, he contents himself with a 


long quotation from Yule’s presidential address before the Royal 
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migrants and consequently that the percentage aged 15-35 is 
ger than it would be in the absence of past immigration. Neverthe- 
less, in view of the conflict of mathematical authorities, the matter 
needs further elucidation. 
Pearl, however, avoids this task, and takes us back to jars of fruit 


flies and experimental poultry pens. In both, he has found that fertility 


s negatively correlated with density. So here at last we have a 
era causa of the declining birth rate. He gives a long summary of 


partial correlations, for cities in the Birth Registration Area, and 
comes to the conclusion that when total population, wealth per capita, 
school attendance, and persons per dwelling are held constant, the 
‘orrelation between the birth rate and persons per acre is -.175+.057. 
In view of the admitted unsatisfactory nature of the data, so small 
i coefficient does not seem large enough to bear so heavy a burden of 
proof; but to Pearl it indicates that for the human population (at 
east the urban) “the direct and indirect biological effects of density 


‘ 


of population upon reproduction” constitute “one vera causa for the 
lamping off of the growth of population as the upper limit of the 
gistic curve 1s approached.” 

We are not told what these biological influences are. In this age of 
mechanistic science, it is sheer anachronism to set up in mysticism. 
Yet that in effect is what Pearl does. No doubt, density and popu- 
ition pressure are related, though loosely; and it needs no imposing 
paraphernalia of mathematical statistics to tell us that the birth rate 
will decline when the pressure reaches a certain intensity. To make 

direct correlation between birth rate and density, however, is to 
ibbreviate too much. It is to ignore highly important middle terms, 
e. g., the standard of living, social convention, the state of the arts, 
ind relative prevalence of contraceptive knowledge. When _ these 
conditions are taken into full account, the mystical “biological” factor 
will not be needed; it will shrink to a purely arithmetical residue— 
changing age constitution. 

In the rather sketchy chapter on differential birth rates we again 
encounter mysticism. We seem to be led back to Thomas Doubleday’s 
“plethoric” and “deplethoric” states—the well-to-do are well-fed and 
fat, the poor are scrawny and lean; hence the rich have few children, 
the poor many. Now, it may conceivably sometime be established 
that a “harsh environment” stimulates fecundity and fertility through 
some physiological mechanism; but there is as yet no proof of any 
such influence in the human population. And if such a physiological 
theory were established, it would negate the probability of declining 


fertility with increasing density (which presumably sooner or later 
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Britten, R. H. and Tuompson, L. R. A health study of ten thousand 
le industrial workers: statistical analysis of surveys in ten industries. 


Public health bull. no. 162. Washington: Tre asury Dept., U. S. Pub. 
Health Serv. 1926. Pp. 170. 30c.) 

CampBeLL, M. Rural life at the crossroads. Boston: Ginn. 1927. Pp. 
x, 482. $1.96.) 


DaLzELL, A. G. Housing in Canada. Vol ] Housing in relation to 


ind development. Toronto: Social Service Council of Canada, 309 
Metropolitan Bldg. Pp. 10. 25c.) 


Dame, M. L. Securing employment for the handicapped a study of 
placement age neies for this group in New York City. (New York: 
Welfare Council of N. Y.C. 1927. Pp. 133. 50c.) 

Dexter, R. C. Social adjustment. (New York: Knopf. Pp. 436. $5.) 


FranKkeL, E. State-aided hospitals in Pennsylvania: a survey of hospital 
finances, resources, extent of service, and the nursing situation. Bull. 
no. 25. (Harrisburg: Commonwealth of Pa., Dept. of Welfare. 1925. 
Pp. 102.) 


Harrison, S. M. and Eaton, A. Welfare problems in New York City 

hich have been studied and reported upon during the period from 1915 

through 1925. (New York: Welfare Council of N. Y. C. 1926. Pp. 
x1l, 84.) 


Hatcu, R. W. and Sruuz, DeF. The social studies in the Horace Mann 


junior high school. New York: Teachers Coll., Columbia Univ. 1926. 
Pp. 97.) 

HawrtrHorn, H. B. The sociology of rural life. Century social service 
ser. (New York: Century. 1926. Pp. 527. $3.75.) 


Hvuruin, R. G. Social work salaries. (New York: Russell Sage Foundation. 
1926. Pp. 8.) 


James, Mrs. M. W. A sociological survey of the Providence public library. 
Providence: Oxford Press. 1926. Pp. 104. 


McCuiune, R. L. Earning and spending: a series of radio talks on eco 
nomics. (New York: Codex Book Co. 1927. Pp. xiii, 183. $3.) 
\ series of radio talks on our economic system, price making, money, 
inking, problems of labor, the trust, tariff, immigration, railway 
problems, taxation, resale price maintenance, and social reform. The 
discussion is clear and effective. The author has supplemented his 
talks with a dozen pages of illustrative charts in colors, supplied by the 
National Industrial Conference Board. 


Meeker, R. A study of costs and standards of living of Minneapolis 
teachers in relation to their salaries. Minneapolis: Central Committee 
ol Teache rs Assoc. 1926. Pp. 39. 


Moon, P. a editor. Probli ms of pros} erity Proc. Acad. Pol. Sci > vol 
XII, no. 2. (New York: Acad. Pol. Sci., Columbia Univ. 1927. Pp. 
xu, 145.) 

Contains papers on “Better economic organization of agriculture,” 
Installment purchasing,” and ““The prospects of industrial civilization.” 
In the first group are eight contributors, and in the second, six. 
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Dangerous tendencies in the women’s compensation laws. 
idress delivered at the twenty-seventh annual convention of the 
onnecticut Chamber of Commerce. New London, Conn.: Workmen’s 
mpensation Publicity Bureau. 1926. Pp. 19.) 


kopr, E. W. An educational program in economics for insurance students. 
Reprinted from the Proceedings of the Casualty Actuarial Society, vol. 
2. New York: Casualty Actuarial Society. 1926. Pp. 


Selling the salary insurance plan. International life under 
(New York: F. S. Crofts. Pp. 182. $2.) 


wan, P. T. Compulsory insurance of compensation for injuries by 


itomobile accidents. (New York: Author, N. Y. Bar. Pp. 29.) 


E. C. Compulsory automobile liability insurance: what is it all 
bout and what shall qe do about it? Address delivered at Milwaukee 
n Wisconsin Insurance Day. (New York: Workmen’s Compensation 
Pub. Bureau, 75 Maiden Lane. 1926. Pp. 15.) 


assicurazioni sociali alla VII conferenza internazionale del lavoro. 
Milan: Confederazione Gen. del Lavoro. Pp. 76. L. 4.) 


stgabe fiir Otto Prange, Dr. phil. cam., Beratenden Volkswirt R. D. V., 
Geschaftsfiihrenden Vorsitzenden d. Deutschen Verischerten-Vereins, 
largebr. von Berufskollegen, Freunden u. Schiilern. Band VI, Reihe 
B, Heft 1. (Berlin: Wilmersdorf, Hohenzollerndamm 190. 1926. Pp. 
324 

re insurance laws, taxes and fees: containing a digest of the statutory 
requirements in the United States and Canada relating to fire insurance 
companies and agents, with many quotations from the statutes, also a 
compilation of county and municipal taxes and fees. 26th annual 
edition, revised to September 1, 1926. (Chicago and New York: 
Spectator Co. 1926. Pp. 648. 


Die Krankenversicherung im Jahre 1924. Band 331. (Berlin: Reimar 
Hobbing. 1926. Pp. 76. M. 9.) 


Old age annuities: recommendations to industrial establishments for the 
study and formulation of funded pension plans. (New York: Industrial 
Welfare Dept., National Civic Federation. 1926. Pp. 10.) 


Osterreichisches Jahrbuch der Arbeiterversicherung. Jg. 13. 1921-1925. 
bgeschl. mit Ende Juli, 1926. (Vienna: Kénigseggasse 10, Verband 
d. Krankenkassen Wiens usw. 1926. Pp. xxxvi, 960.) 


I primi set anni dell’assicurazione obbligatoria contro gli infortuni in agri 
coltura nella gestione della cassa nazionale infortuni. (Rome: Tip. del 
Senato. 1925. Pp. 190.) 


Regierungs-Entwurf eines Gesetzes iiber Arbeitslosenversicherung nebst 
tlicher Bergriindung. (Berlin: Reimar Hobbing. 1926. Pp. 302.) 
This manual of the German Imperial Labor Administration contains 

in Part I a reprint of the law concerning unemployment insurance. Part 


Il reviews the history of previous provision against unemployment and 


describes the principal features of the insurance system, its organization, 
idministration and financial problems. It then gives a running outline 
and commentary regarding the entire measure. An appendix briefly 
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the nation. The distinctively educational program still has_ its 
rplexities; but, in the broad sense, these millions of wage earning folk 
learning lessons through their struggles with nearly every aspect of 
constructive industry which is as clearly on the side of social order 
nd progress as any commercial activity in the fatherland. 
Joun Grauam Brooks. 


Ketter, P. Louis Blanc und die Revolution von 1848. Ein Beitr. zur 
Geschichte d. Sozialismus u. d. Volkswirtschaft Frankreichs in d. ersten 
Halfte d. 19. Jh. Band X. (Ziirich: Girsberger & Co. 1926. Pp. 
} 232. ) 

K. Anti-Marz, Betrachtungen iiber inneren Aufbau der Maraschen 
Okonomik. Band I. Der Produktionsprozess des Kapitals. Jena: 
Gustav Fischer. 1927. Pp. xii, 571. Mk. 30.) 


OneaL, J. American communism. (New York: Rand Book Store. 1926. 


256. $1.50.) 


RiazaNnov, D. Karl Mara and Friedrich Engels. (New York: Inter- 


national Pubs. 1927. Pp. 224. $2.50.) 


SuapweELL, A. The breakdown of socialism. (London: Ernest Benn. 
10s. 6d.) 


Suaw, G. B. The socialism of Shaw. Social science classics. New 
York: Vanguard Press. 1926. Pp. 173. 50c.) 


lowLter, W. G. The aims of socialism in local government. Lecture 
delivered at Caxton Hall, Westminster, on Monday, January 24, 1927. 

London: London Municipal Soc. and Nat. Union of Ratepayers’ Assoc., 
Palace Chambers, Bridge St., Westminster, S. W. 1. 1927. Pp. 16. 
3d.) 

WarpassE, J. P. Co-operative democracy through voluntary association of 
people as consumers. Second edition. (New York: Macmillan. 
1927. Pp. xiv, 331. $3.) 

This book is of value chiefly as an exposition of the philosophy of 
cooperation, its immediate and ultimate ends, its various forms, the 
progress of the movement throughout the world, and its relation to other 
plans for social betterment and reorganization. It presents the case for 
coéperation rather strongly; but it would be still stonger if the 
cooperative principle were more critically examined, and if the 
weaknesses, difficulties and limitations of the movement were more clearly 
pointed out. 

Much interesting information is given on the extent of codperation in 
many lands, although it is not clear what progress has been made since the 
first edition was published, four years ago. In England, apparently, 
the home of codperation, there has been an increase in the number of 
societies but a decline in the volume of business—one wonders why. 
Codperation still has hard sledding in the United States, for a variety of 
reasons; but the author hopes for better things from the influence of 
European immigrants. The principle of coéperative democracy, lh 
believes, will not come from business success merely, but from the 


idealism of those who hope and work for a society based on mutual service, 
without profit. 


J. E. LeRossienor 
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Minestro, e del Prof. Corrado Gini, Presidente del Consiglio Superiore 


e dell’Istituto Centrale di Statistica. (Rome: Tip. Failli. 1927. Pp. 

National wealth and income: a report by the Federal Trade Commission. 
Senate Doc. no. 126. (Washington: Supt. Docs. 1926. Pp. xviii, 381. 
50c ) 


New Zealand: statistical report on prices, wages and hours of labour, 
labour department’s employment bureaux, industrial accidents, building 
societies, bankruptcy, incomes and income-taz, land and land-tar, meteor 
ology, for the year 1925. (Wellington: Census and Statistics Office. 
1927. Pp. xl, 193.) 


fotizie statitistiche delle societa italiane per azioni raccolte da Mario 
Mazzucchelli. Tenth edition. (Ror +: Tip. C. De Luigi. 1925. Pp. 
Pp. 2037.) 


tatistical review of the registrar-general, England and Wales, for 1925. 
Part 1. Medical. Part ® “ivil. (London: H. M. Stationery Office. 
1926. 15s., 5s.) 

Statistisches Handbuch fiir die hi : Osterreich. Jg. 7. (Vienna: C. 
Gerolds Sohn in Komm. 1926. 1,.. viii, 177.) 

Statistisches Jahrbuch der Stadt Kénigsberg Pr., 1914-1923. (Kénigs 
berg, Pr. Amt f. Wirtschaft u. Statistik. 1926. Pp. x, 184. M. 5.) 

Statistisches Jahrbuch der Stadt Niirnberg. Jg. 16. (Nirnberg: 
Frankische Verlagsanstalt & Buchdr. 1926. Pp. iv, 241.) 

Die Wirtschaftskurve, mit Indexrzahlen der Frankfurter Zeitung. Part 4. 
Frankfort-on-the-Main: Frankfurter Societaéts-Druckerei. 1926. Mk. 

3. Annual subscription, Mk. 8.80.) 
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wy. H. The authoritarian element in distribution. Econ. Jour., Mar., 1927, Pp. 
s Distribution in Great Britain has been made much more nearly equal, partly 
lecreasing birth rate, better education and greater mobility of labor, but 
through the extension and modification of three types of government 
ty allowed in some degree under laissez-faire: regulation of the labor contract, 

n, and the rendering of service by the state at less than cost. 


awk, I E. Concepts of sociology. Jour. Soc. Forces, Mar., 1927 Pp 15 
142 separate concepts employed by so« iologists, different writers employing 
ferent ones. Attempts to group them into eight major divisions. 


SNOFI W. Ue be r da Naturale und d ts We rimdssige im de n wirtschaftliche n 
; heinungen Archiv f Sozialwis. u. Sozialpolitik, Oct. 1926. Pp. 34. 
Em] zes the importance of the distinction between the value and the “natural 


ntitv’ of economic goods, and discusses the difficulty of a logical treatment 


cable both to material and immaterial goods. 
umereR, E. W. Economic advisory work for governments. Am. Econ. Rev., 
Mar, 1927. Pp. 12 
‘FT, J inton Menger als Methodiker der Rechtstheorie. Archiv f. d. Geschichte 
Soz. u. d. Arbeiterbewegung, Jg. 12. Pp. 17 tegards Menger’s work as 
ig forward on an inductive basis the theory of natural rights, but as wrongly 
eiving the normative character of the theory and as involving a consequently 
erroneous sociological view. 


sker. B. Conflict of values. Jour. Soc. Forces, Mar., 1927. Pp. 6. Discusses 
psychology of choice. 

{furer, H. E. Utility curves, total utility, and consumer's surplus. Quart. Jour. 

Econ., Feb., 1927. Pp. 25. Differentiation of utilities as among the several doses 
commodity obtains only in case of departure from an accustomed rate of 
unption, This requires a qualification of the concept of total utility limiting 

ner’s surplus to (1) bargain purchases; (2) price declines; (3) excess of 

imer’s utilities over disutilities of earning a living 


rss, N The distribution equilibrium under the specific productivity theory. 

Quart. Jour. Econ., Feb., 1927. Pp. 4. Seeks to express mathematically the 

relation between (1) the marginal utilities of the products and marginal dis 
ties of the factors, or given fixed amounts of the factors and (2) the equilibrium 
unt of each of two factors used and of each of two products produced, 
ming a homogeneous functional relation between factors and product. 


sx, W. Social theory and the principium unitatis. Am. Pol. Sci. Rev., Feb., 
1927. Pp. 15. Questions whether a union of political sovereignty and socio-moral 
iuthority is not necessary to security in social relations, especially internationally 
ark, R. E. Human nature and collective behavior. Am. Jour. Sociology, Mar.. 
1927. Pp. 9. Group behavior is like that of an organism. It determines 
ndividual conduct. 


ose, A. La théorie de la parité des pouvoirs d’achat et les faits. Rev. d’Econ. 
Pol., July-Aug., 1927. Pp. 27. The purchasing power parity theory is criticized 
for assuming the only important quality of money to be its purchasing power and 

neglecting qualitative factors in the determination of internal 


purchasing 
power. The purchasing power parity is held to be sometimes the result of the 
exchange rate. Statistics of divergence of exchange from purchasing power 
parities are presented. 


evter, E. B. Relation of biology and sociology. Am. Jour. Sociology, Mar., 1927 
Pp. 14, Distinguishes biology and organic process from sociology and social 
process, though recognizing certain interrelations. 


TLE, C. W. Function of the entrepre neur. Am. Econ Rev 9 Mar., 1927 Pp 13. 


wuts, J. H. Economics. Sci. Mo., Apr., 1927, 
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F. H. Imprisonment for debt in colonial Virginia. Va. Mag. Hist. and Biog., Jan., 


Hrister, J. Out of gas? Rev. of Rev., Mar., 1927. Pp. 4. Believes there is no 
inger of a fuel shortage in the United States because of “improved recovery 
from the ground, greater yields of gasoline from crude oil by improved technical 
rocesses, and a marked gain in the efficient utilization of liquid fuels, all backed 


bv our immense oil shale reserves.” 

Howay, F. W. Early followers of Captain Gray. Wash. Hist. Quart., Jan., 19 
Pp. 10. Sketches the trade in furs carried on with the Indians at the mouth of 
the Columbia by one ship during 1795-1796. 


Heme, F. W. Canadian pulp and the American paper industry. Proc. Am. Acad 
Pol. Sci., July, 1926. Pp. 5. 
Keenteysipe, H. L. American economic penetration in Canada. Can. Hist. Rev 


Mar., 1927. Pp. 10. A well documented but uncritical account 


MackxrntosH, W. A. Canada and Vermont: a study in historical geography. Can 
Hist. Rev., Mar., 1927. Pp. 21. Shows the importance of the St. Lawrence as 
n outlet to trade from Vermont, 1745-1815 


McKinnan, B The toll road over Raton Pass. N. Mex. Hist. Rev., Jan., 1927. 


Miter, Mrs. C. The romance of the national pike. Western Pa. Hist. Mag., Jan., 


Nets, G. L. The papers of the American Fur Company: a brief estimate of their 
nificance. Am. Hist. Rev., Apr., 1927. Pp. 20. Sets forth the value of these 
papers to investigators in many different fields besides that of the fur trade; also 
the physical aids to their use in research. “For practically every phase of 
American life during the decade (1835-1845) these papers hold items of interest.” 


Porter, K. H Making a campaign: an account of the aood roads campaign in 
Johnson County, Iowa. Iowa Jour. Hist. and Pol., Oct., 1926. Pp. 81 A 
detailed account of the methods by which people were induced to vote over 
whelmingly in favor of an expensive road-building project 


Rew, R. L. The first bank in western Canada. Can. Hist. Rev., Dec., 1926. 


ticnter, F. E. The copper-mining industry in the United States, 1845-1925. 
Quart. Jour. Econ., Feb., 1927. Pp. 56. Summarizes the history of copper 
production in this country, grouping material into five divisions as follows: (1), 
1845-1875; (2), 1875-1895; (3), 1895-1901; (4), the decade before the war; (5), 
1914-1925. Concludes with effects of the war and shifts in production 


Senr, J. C. Description (1800) of the Santee Canal. S. C. Hist. and Geneal 
Mag., Jan., 1927. 


Srockinc, W. Fifty years of industrial progress in Detroit Mich. Hist. Mag., 


Oct., 1926. Pp. 8. A statistical summary of the changes in Detroit's industries 
Since 1874. 


Warp, F. South Dakota and some misapprehensions. Geog. Rev., Apr., 1927 Pp 
15. Describes the state as having diversified scenery, many stretches of woodland, 
1 climate relatively free from blizzards and with moderately cold winters, varied 
natural resources instead of crops only, and rapid growth along lines of industry, 
transportation, education, etc 


Warn, F. P. Operation of the land laws in the Minnesota iron district. Miss 
Valley Hist. Rev., Mar., 1927 Pp. 16. Shows how the homesteader in this region 
became a tool for the land shark, as a result of which a few wealthy individuals 
obtained control of vast resources of iron and timber 
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( K ] u minie le lextréme wer Jour. d Fie Dex 
2 Pp. 11. 
ww. R International cartels Harv. Bus. Rev., Jan., 1927 Pp. 20 
WackrntrosH, W. S The Laurentian plateau in Canadian economic development 
Feon. Geog., Oct., 1926 Pp. 13 
M La situation actuelle de l'industrie en U. R. 8S. S. L’Econ. Frane., 
Mar. 19, 1927 
\l x, J. P. Rural Scotland during the war. Econ. Jour., Mar., 1927. Pp. 8 
Vew~ars, O. L’union sud-Africaine: sa situation économique. L’Econ., Nov. 27, 
2 Pp. 2 
Merrraan, R. O. The bison and the fur trade. Queen’s Quart., July-Aug.-Sept., 
p. 18. A well documented study of the importance of the bison to the 
p- 


trade in western Canada. 
Morrana, G. Per Vindipendenza economica dell’Italia. Gior. degli Econ., Nov 
Pp. 12. Showing how necessary the development of modern methods of 


try is to the economic independence of Italy. 


E. H The coming of the Barr Colonists (the all-British colony that became 
inster) 1p) Canadian Hist. Assoc., Annual Report 1926. Pp. 22 

| diary of a Barr colonist describing the journey ind the settlement \ 
ription of an interesting experiment in colonization in western Canada in 1903 


O. Landbau und lindlicher Grundbesitz in Brasilien. Schmollers Jahrb., 
ft 6, 1926. Pp. 17. 
Scunrepern, H. The status of the German wool manufacture. Bull. Nat. Assoc 
Wool Manuf., Jan., 1927. Pp. 17 


Srarute, H. Die Aufbringung der reparationsleistungen Erqebnisse eines Seminars. 
Archiv f. Sozialwis. u. Sozialpolitik, Dec., 1926. Pp. 26 

SruGeENBAUER, F. A. Geographic aspects of the Prince Edward Island fur industry 
I n. Geog., Jan., 1927 Pp. 16 


Tacuranve, G. TJ trust eure peo del ferro e del carbon Riv. Internaz. di Scienze 
Soc., Nov.,-Dec., 1926. Pp. 4. An adverse criticism of the European coal and 
steel trust 

WapswortH, E. Another view of the foreign debts. Stone & Webster Jour., Mar., 
1927. Pp. 6. 

Wynne, W. H. The development of public land policy in Australia. Jour. Land 
« Public Utility Econ., Feb., 1927 Pp. 11 


he world economic conference Round Table, Mar., 1927 Pp. 21 


Agricultural Economics 
(Abstracts by A. J. Dadisman) 


anNeN, C.O. Farm mortgage and commercial bank loans to farmers in Arkansas 


Ark. Exp. Sta. Bull. 208, June, 1926. Pp. 37. The sources of credit, terms upon 


lich it is obtained and costs involved in obtaining credit by farmers. 


anvern, T. N. Rural depopulation. Jour. Farm Econ., Jan., 1927. Pp. 10. The 
causes of rural depopulation are discussed with an argument favoring improving 
conditions in the country or country village so that people of intelligence will 
choose to live there. 


CoresatcH, H. P. Westralian wheat lands. United Empire, Dec., 1926. Pp. 3. 
Opportunities for wheat production and economic developments are pointed out. 
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Vrrpny, D. R. The corn belt’s next move New Repub., July 28, 1926. Pp 
[he political situation relative to corn belt conditions is reviewed 


Nicnotts, W. D. Control of farm expenses. Ky. Exp. Sta. Cir. 203, Dec., 1926 
Pp. 11. Studies in efficient utilization of labor, yields and costs, equipment, 
ind management. 


Novrse, E. G. The outlook for agriculture. Jour. Farm Econ., Jan., 1927. Pp 
12, An analysis of the long-run outlook for agriculture 


Payen, E. Le coton: son marché et ses prix. L’Econ., Frang., Nov. 13, 1926 
Pp. 2. Fluctuations in cotton prices since 1916 


Poor, R. J. Our American forests, their past, present and future Sci. Mo., Jan., 
1927. Pp. 7. Our wasted American forests, present rate of consumption, and 
n argument favoring an adequate forest policy. 


Swinson, C. R. Incomes from farming and cost of apple production in the 
Shenandoah Valley, Frederick County, Va. U.S. Dept. Agric. Bull. 1455, Jan., 
1927. Pp. 30. Farm organization and the cost of producing apples on 48 
orchard type farms, over a period of five years—1916-1920. 


Tarvy, M. L. L’organisation actuelle des établissements nationaur de _ credit 
igricola et lorganisation du credit agricole international. Le Musée Soc., Sept 
Oct. 1926. Pp. 55. Needs for agricultural credit, principles involved, and 
redit organizations of the principal countries. 


Iscoasanow, A. Die volkswirtschaftliche Bedeutung der landwirtschaftlichen 
Genossenschaften. Weltwirtsch. Archiv, Oct., 1926. Pp. 24. The activities and 
importance of various codperatives. 


[vrner, H. A. Absentee farm ownership in the United States. Jour. Land & 
Public Utility Econ., Feb., 1927. Pp. 13. A study of absentee farm ownership 
from farms in 184 select counties, 1900 and 1920, from data obtained through 
Bureau of the Census. 


Vane, R. S. Some long time eff e cts of co iperative marketing. Jour. Farm Econ., 

Jan. 1927. Pp. 12. A review of the accomplishments of the California Fruit 
Growers’ Exchange and Walnut Growers’ Association in codéperative marketing 
during the past twenty years. 


VoyTuncretn, G. H. Some observations on the so-called agricultural ladder. 
Jour. Farm Econ., Jan., 1927. Pp. 13. The author points out errors in diagnosi 
of conditions and analysis of facts regarding the agricultural ladder and farmers’ 
relation to it. 


‘fWasnpurn, R. S. and Scupper, H. D. Cost of using horses, tractors and combin 


n wheat farms in Sherman County, Oregon. U. S. Dept. Agric. Bull. 1447, 
Dec., 1926. Pp. 44. An analysis of costs of using combines, horses and tractors, 


oller 
a ind factors determining the choice of motive power in a region of large grain 
larms. 
—_— -. Cost of producing winter wheat and incomes from wheat farming 
457.4 '* Sherman County, Oregon. U.S. Dept. Agric. Bull. 1446, Jan., 1927. Pp. 40 
oft A study of costs, yields, practices, and suggested plans for organization and 
management of wheat farms. 
1927 Weaver, F. P. Rural taxation in Pennsylvania. Pa. Dept. Agric. Bull. 24, Pt 
‘tuallt l. Dec., 1926. Pp. 38. A study of rural taxation problems in six counties 


Aq 


: B.O. The trend toward a more effective use of the land as shown by yield 


per acre of certain crops. U. S. Dept. Agric. Bull. 1458, Dec., 1926. Pp. 32. 
Past trend in yield per acre of food and feed crops and source of increased 
supply of these crops. 
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E. T. The coal trade: rival fuels and foreign competition. Finan. Rev. 
Rey Jan.-Mar., 1927 Pp. 7. Discusses briefly the use of oil, lignite, and 
electrical plants as rivals of coal, and points out Great Britain's advantages 
respects over foreign competitors in the exportation of coal 
Schiffahrtskrise und Schiffahrtskartel é Zeitschr f. Verkehrswi 
An examination of shipping pools and their operation during the crisis 
)-21, which leads to the conclusion that rates on line traffic were maintained 


that earnings followed general business conditions 


EK. M. The sugar industry of Cuba. Comm. Mo., Jan., 1927 Pp. 12 
orical and statistical account of Cuban cane sugar industry 


| Le plomb: sa production et son marché. L’Econ. Franc., Feb. 26, 
\ brief statistical survey of the production and market for lead during 


La soie en 1926. L’Econ. Frang., Mar. 12, 1927. A discussion of 


difficulties which tl ilk industry has experienced during the last year 


N. G Some facts c neerning the development of the te wee 
Indian Jour. Econ., July, 1926. A brief study of the recent 
organization of the tobacco trade of the Madras pre sidency, 


petition with the Gunter merchants and the de plorable conditions 


bor in the factor of the Gunter merchants. 


ri. G. La politica commerciale ed il commercio estero dell'Inahilterra 
di Pol. Econ., Jan., 1927 Pp. 19. On the policy of England in regard to 


eign trade, and on preferential duties in favor of the empire, 


S a, F. W. Zur schweizerischen Handelspolitik. Zeitschr. f. Schweiz. Statistik 


Volkswirtsch., Jg. 62, Heft 4, 1926 Discussion of Swiss commercial! policy, 


phasizing import restrictions and tariff policy 


sic, F. W. Review: Esslen’s Politik des auswirtigen Handels. Quart. Jour 
Econ., Feb., 1927 Critical review of Professor Joseph Bergfried Esslen’s book 
entitled, Die Politik des fuswirtigen Handels. 


Railways and Transportation 
(Abstracts by J. H. Parmelee) 


BICKLEY 


Econ., Feb., 1927 Pp. 10. 


J. H. A fair return for public utilities. Jour. Land & Public Utility 
] I 


Boccess, A. C Transportation. Sci. Mo., Feb., 1927. Pp. 6 


Bonsricut, J. C. Depreciation and valuation for rate control. Quart. Jour. 
Econ., Feb., 1927. Pp 27. Various of depre ciation problem considered, 
ccording to type of approach to method of valuation. Discussion by A 


Young. 

Bupp, R The new Northern Railway System. Ry. Age, Feb. 26, 1927 Pp. 5 
Analysis of proposed merger of Northern Pacific and Great Northern railw u\ 
which will also operate the Spokane, Portland & Seattle and control the Chicago, 
Burlington & Quincy. 

Cremer, M. Das polnische Eisenbahnwesen. Archiv f. Eisenbahnw., Mar Apr., 
1927. Pp. 23. 

CUNNINGHAM, W. J A new legal basis for railroad consolidation Annalist, 
Apr. 15, 1927. Pp. 3. Analysis of proposed new legislation for permissive 
consolidations, which author regards as constructive and desirable 

Railroad unification in the Northwest Annalist, Mar. 25, 1927 
Pp. 4. Favorable analysis of proposed unification of Great Northern and 
Northern Pacific, with a closer common control of the Burlington. 
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Svow. F. The railways and the Panama Canal. No. Am. Rev., Mar.-May, 1927 
Pp. 12. Operating results, growth of canal traffic, effects on railway traffic and 


Trenett, G. G. Value for taxation and for rate making. Jour. Pol. Econ., Feb., 
1927. Pp. 38. Are they one and the same thing? 


WarerMAN, R. What are the railroads worth? Nation’s Bus., Mar., 1927 Pp 
Che railroad valuation problem in simple terms 


Writ. J. L. An analyst's view of the new accounting classifications. Ry Ag 

15, 29, 1927. Pp. 2, 3. Suggests additional detail in reporting revenues 

nd expenses, designed in part to bring out unit costs of railway operation, 
ice, and manufacturing. 


leutsche Reichsbahn-Gesellschaft in threm ersten Geschdftsjahr (1925). 
Archiv f. Eisenbahnw., Jan.-Feb., Mar.-Apr., 1927. Pp. 16, 32. The German 
Railway Company, organized under the Dawes plan of reparations, presents 
ts first annual report. 


Eisenbahnen in Britisch-Indien, 1924-25. Archiv f. Eisenbahnw., Mar.-Apr., 
1927. Pp. 6. 


Die Eisenbahnen der Erde im Jahr 1924. Archiv f. Eisenbahnw., Jan.-Feb., 1927. 
Pp. 7. Railway mileage in the several countries and continents 


lie Eisenbahnen franzdsischer Kolonien. Archiv f. Eisenbahnw., Mar.-Apr., 1927 


Pp. 5. Analyzes operations of French colonial railway systems in Tunis, 
Morocco, and smaller colonies. 


Die Eisenbahnen in der tschecho-slowakischen Republik. Archiv f. Eisenbahnw., 
Jan.-Feb., 1927. Pp. 15. Czechoslovakian railway results in 1923 


Die Eisenbahnen der Vereinigten Staaten von Amerika in den Jahren 1923 und 
Archiv f. Eisenbahnw. Mar.-Apr., 1927. Pp. 22 
Financial results of the group railway companies in 1926. Ry. Gaz. (London), 
Mar. 18, 1927. Pp. 32. Last year a bad period for all British railways, owing 
to the general strike and coal mine suspensions. Gross revenues declined 12 
per cent, and net revenue more than 50 per cent, under the depressed year, 1925 


I. C. C. announces valuation policy. Ry. Age, April 9, 1927. Pp. 12. Analysis and 
abstract of decision in St. Louis and O'Fallon case, wherein fundamental policies 
of valuation according to price levels of year 1914 were announced by Inter 
state Commerce Commission, by a vote of 6 to 4 


Die italienischen Staatsbahnen im Rechnungsjahr 1924-25. Archiv f. Eisenbahnw., 
Mar.-Apr., 1927. Pp. 23. 

Dis Niedeé rlindischen Eisenbahnen wm Jah r 1925 Archiv Ei enbahnw J in 
Feb., 1927. Pp. 10. 


Die spanische Nordbahngesellschaft im Jahr 192; Archiv f. Eisenbahnw., Mar 
Apr., 1927. Pp. 8. 
. . 
Public Utilities 


(Abstracts by Charles S. Morgan) 


AntersurN, N. F. The origin and first test of public callings. Pa. Law Rev., 
Mar., 1927. Pp. 18. An effort to throw light on probable future developments 
by noting the early criteria of public callings. 

Baver, J. The Supreme Court speaks again on “fair value.” Nat. Munic. Rev., 
Feb., 1927. Pp. 5. Though “the language (of the majority opinion in McCardle 
v. Indianapolis Water Co.) appears exact and sweeping the decision itself 
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(Ray H M Economics of te eph me service. lelephony, Jan. 8, 1927 Pp 4 
fendencies and problems in the telephone industry 
Gi J. H. The dilemma of giant power regulation Annals Am. Acad. Pol 
Soc. Sciences, Jan., 1927 Pp 8 Suggestion of i method for achieving 
ctive control of the power busines by enabling state rence to exercise 


ential federal powers 


i 


Gressens. O The cost of horrowed capital for pul ic utilities Annalist, March 
18, 1927. Pp. 2 A statistical summary of ratio of fixed charge to or 


venues, related to size and kind of utility and to stages in the business cycle 


The net earnings of light and power utilities. Annalist, Apr. 8, 
1927. Pp. 2. Earnings available for dividends and additions to surplus 
The operating ratio in public utilitie: Annalist, Feb. 25, 1927 
Pp. 2 
Harr, L. A Economic facto involved in maintenance provisions of public 
itility corporate mortgages issued in series Pa. Law Rev., Feb., 1927 Pp. 42 
[he problem of protecting tl bondholder “through proper provisions with 


respect to (property) maintenance and the provision of adequate renewal and 
replacement reserves.” 


Huts, H. W. Demand costs and their allocation Elec. World, Jan. 22, 29, 1927 
Pp. 5, 4 An important review of this problem in rate making A new 
“phantom customer” method proposed. 

Insuty, S., Jr. Economies cf codrdinating gas and electric suppli Pub. Servic 


Manag., Apr., 1927. Pp. 4. Savings that would accrue if electrical energy and 
city gas were “put out from under the same roof.” 
Haptey, A. T. Principles and methods of rate regulation. Yale Rev., Apr., 1927 


Pp. 16. A plea for the return of initiative in rate making to private hands. 


Valuation of the property of public service corporations. Bull. 


Nat. Tax Assoc., Nov., Dec., 1926. Jan., Feb., 1927. Pp. 4, 3, 3, 2. Though 


directed primarily at questions of value in condemnation proceedings, much of 
what is said bears on value for rate making and on other considerations of 
sound public policy in dealing with public utilities 
LowenBERG, L The fate of the five-cent fare V. Cincinnati's second service at 
cost plan makes city and company partners. Nat. Munic. Rev., Dec., 1926 Pp 
8. A clear definition of rights and duties and a vesting of extensive control in 
the city have greatly improved a troublesome situation 
Merritt, O. C. Federal versus state jurisdiction over power development and 
its supervision. Annals Am. Acad. Pol. and Soc. Sciences, Jan., 1927. Pp. 6. 
A clear statement of how the powers of the Federal Power Commission tie in 
with those of the states, and suggestion of a m«e 


ins of securing adequate control 
of interstate energy transfers. 
Mouter, C. K. The public utility and the municipality Ill. Munic. Rev., Mar 
Apr., 1927. Pp. 4. Desirable substitutes for state regulation, which is regarded 
almost complete failure “so far as the public interest is concerned.” 


Mortimer, J. D. Some aspects of depreciation rates I An examination of the 
application of the insurance concept of life tables to utility property depreciation. 
Elec. World, Apr. 9, 1927. Pp. 2 

Nutrinc, H. G. D. A rational method for de termining the advisability of making 


line extensions in electric public utilities Nat. Elec. Light Assoc. Bull, Dec., 


1926. Pp. 3. This pervasive problem in public relations reduced to a formula 
Patron, A. E., and Gressens, O. A study of utility financial structures: revenue 


production ratios. Jour. Land & Public Utility Econ., Feb., 1927. Pp. 16. A 
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of Railroad and Utilities Commissioners Nat. Elec. Light Assoc. Bull., De 
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Accounting 
(Abstracts by Arthur W. Hanson) 
atty, W. C. Sinking fund and cost: criticism of Bye’s analysi Quart. Jour. 
Econ., Feb., 1927. Pp. j “The pe riodic charge to depreciation are co the 
idditions to the depreciation fund are not, and the operation of a sinking fund 
or sinking fund reserve involves cost of production in no way whatsoever. 
Berser, F.C. How the universities can aid the accounting profession. Accounting 


Rev., Mar., 1927. Pp. 6 


BicKLEY, J. H. Depreciation fund and reserz in public iti | 
Accountancy, Apr., 1927. Pp. 8. “We must recognize the dangé of } é 
regulation which attempts inexorably to apply general rul which have n 
formulated with respect to an abstract situation.” 

CarrutHers, L. A. Uniform accountina classification and reporting. Bull. Nat. 
Tax <Assoc., Mar., 1927 Pp. 4 Aa oO iniform vster nd tat 
regulation of local public iccount 

CastennHouz, W. B The proper treatment of dis tion cos Accounting Re 


Mar, 1927. Pp. 9. 


Cote, W. M A confusion of terms Jour. Accountancy, Mar.. 1927 Pp. 7 


term ‘reserve’ in common use in accounting confuses three things 

DonaLtpson, W. R. Valuing the inventories of motion-picture luce Tour 
Accountancy, Mar., 1927. Pp. 9. From the inventory viewpoint the original cost 
of the picture is reduced by the proportion of earning power which | elapsed, 
eaving to be expressed in the balance sheet only the residual amount 

Dovetas, A. W. What should business men know about accounting Accounting 


Rev., Mar., 1927. Pp. 3 


Finney, H. A. and Baumann, H. P. Solutions to examination of Ame 


Institute of Accountants in accounting theory and practice part 1 Novembe 


ican 


126 and part 2, November 19, 1926. Jour. Accountancy, Jan.-Feb., Mar Apr., 


1927. Pp. 33, 28. 


Freeman, H. C. The interest of the accountant in calendar reform J 
Accountancy, Mar., 1927. Pp. 10. The Swiss plan appears to afford substant 
all the benefits of actual importance to be derived from a change 


our. 


FriepMaNn, J. P. (Part 1) and Sravs, W. A. (Part 2). Some phases of accounting 


investigations for refinancings, consolidations and mergers. Part 1, Balance s 
and profit and loss account. Part 2, Tax phases and certification of res 
Jour. Accountancy, Jan., 1927. Pp. 19. Part 1 considers important matte: 
relation to the verification of earnings and also the verification and adiustr 
of the balance sheet items. Part 2 deals with the effect of taxes on the bal 
sheet and income account and with the form of certificates 

Henperson, A. D. Accounting as taught at Antioch. Accounting Rev. Mar.. 
Pp. 4. 

HersxowiTz, H. Accounting for brick manufacturers. Jour. Accountancy. 
1927. Pp. 11. 


Kwouse, H. V. Cost accounting for pipe laying jobs. Jour. Am. Water W 
Assoc., Mar., 1927. Pp. 3. Plan used to obtain costs of laying water and 
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Doxatp, W J. Management research methods and qualifications. Harvard Bus. 
Rev., Jan., 1927. Pp. 8 


treme, W. V. Hand to mouth buying. Bull. Taylor Soc., Feb., 1927 Pp. 9 


tavinaton, F. Technical influence n vertical integration. Economica, M 
1927. Pp. 10. 
McCurpy, W. E. Some differences between the English and the American law of 
of goods. Jour. Comp. Leg. and Internat. Law, Feb., 1927 Pp. 25 
Syirn, D. B. lanning sales for a manufacturing company Harvard Bus. Rev 
1927. Pp. 11. 
R. H. and Mve tier, W. A. new method of stock cont) Harvard 
Bu Rev., Jan., 1927. Pp. 9 
national codperation in the promotion of scientific management: a symposium. 
Tavlor Soc., Feb., 1927 Pp 14 
Labor and Labor Organizations 
(Abstracts by Walter J. Couper) 
Apter, E The Austrian Works Councils act in practice: I Internat. Lab. Rev 
Mar.. 1927 Pp. 15. The councils have fully justified their existence. They have, 
ver, not been an instrument in the socialization of industry and have confined 


eir attention to protecting the interests of the workers. Serious opposition 
from the employers has disappeared. The report of the decisions of conciliation 
boards on the scope and powers of the councils will be continued 


Awprt, A. La fin de la crise charbonniére britannique. Bull. d'Etudes et d'Inf., 
Jan., 1927. 
y: \ Should women be protected Nation, Feb. 9, 1927. Pp 4 Protective 
egislation is a temporary expedient which has stimulated thought as to a possible 
ndustrial solution of the same problems 


Bercer. Socialpolitik in den Vereinigten Staaten von Amerika. Reichsarbeitsblatt, 
Dec. 1, 1926. Pp. 4. 

Capwataper, T. F. The defeat of the twentieth amendment. Annals, Jan., 1927. 
Pp. 5. “A measure whose legal effect would be the introduction into the American 
Constitution of a distinctly communist principk 

Cuen, T. The labour movement in China. Internat. Lab. Rev., Mar., 1927. Pp 
25 \ historical survey of the organization, policies and activities of the movement 

recent years, of labor legislation, and of regulations concerning the legal status 
f trade unions. The author concludes that labor must be divorced from politic 
ind radicalism, must emphasize economic improvement rather than social re 


construction and must avoid slavish imitation of western labor tactic 


Cueney, H. State versus federal regulation of the labor of children Annals, Jan 
1927. Pp. 17. Achievements under state regulation 


Cuiopek, A. J. The plight of injured longshoremen calls for action by C 
Am. Lab. Leg. Rev., Mar., 1927. Pp. 4 


Crark, L. D. Collective bargaining in the U.S { Internat. Lab. Rev , Feb., 1927 


Pp. 33. A survey of recent judicial decisions reveal despite all disparitie 
the increasing legal and economic significance of collective agreements, “freely 
formed, equitably balanced ind faithfully observed.” 

Corr, T. Gains in vocational rehabilitation. Am. Lab. Leg. Rev., Mar... 1927 Pp 


A necessary and useful supplement to workmen’s compensation 


asetT, J. Union-management cooperation on the C. N. R. Am. Fed. Mar.. 1927 


Pp. 5. 
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vay, P Some aspects of the la ur problem ino China Lite Lab. Rev. 
lan. 1927 Pp. 27 Some details of present labor regulation; political 
walism; the change from the old industry with its traditions to the new 
ory system; and future prospects for industry and labor Gener critical 
those who overlook the moral aspects of the life of the worker ind fail to 
differentiate the old and the new industry 
vy. A Washington's minimum-wage law and its operation, Jour. Pol. Econ., 
Dec., 1926. Pp. 26 An adequate treatment of administrative machinery and 


procedure, of the specific rulings in the twelve year period since 1913, and of the 
reason ibly satisfactory results Ihe intrusion of politic il considerations and 
ther defects are noted but the doubtful constitutionality renders improvement 


iV. 


Kettoce, P. U. The state’s responsibility toward child labor legislation Annals, 


Jan., 1927. Pp. 6. Curious contrast between federal prohibition and state child 
ibor regulation. The advocates of state legislation have a heavy burden of proof 
when the states are so little alive to the children’s interests that 14 do not keep 
curate birth registration figures, 12 exclude illegally employed minors from 
iccident compensation protection, and all compensate children for permanent 


disability only on the basis of their low juvenile wage rates 


Knapren, T. M. Can we work less and earn more Mag. of Wall St., Feb., 1927. 
Pp. 5 Manufacturers, labor leaders, bankers and merchants reply to a question 
naire on the five-day week. 

Laski, H. J. The trade unions survey the general strike. New Repub., Mar. 2, 
1927. Pp. 2. Summary of the debates before the conference of trade union 
executives which approved the action of the General Council during the general 
strike, and further comment on the lessons that should be drawn from the strike 
ind its aftermath. 


onwin, L. L. and Frexner, J. A. The international metal workers federation. 
Am. Fed., Dec., 1926. Pp. 9. Recounts its history. The federation has widened 
its outlook from purely industrial questions to include general international 
problems of war, munitions manufacture, and international strike aid. It was 
recently strengthened by the adhesion of the American Workers’ Organization 


Lovesoy, O. R. The child labor question and the federal government. Annals, 
Jan., 1927. Pp. 6. Inadequate and varied state protection, the employment of 
it least more than half a million children and the probable increase in demand for 
child labor, all indicate the continuance of the evil, on the remedy for which the 
voice of business—after opposing the federal amendment—is still significantly 
silent. 


LowentHaL, E. The labor policy of the Oneida Community, Ltd. Jour. Pol. Econ.. 

Feb., 1927. Pp. 13. The employees get a high standard wage, a service wage, a 
share in profits, and a week’s holiday with pay. The company is attempting to 
stabilize employment by forecasting sales and so command the loyalty of its 
workers that, when in 1917 it decided to move its silverware factory, it was able 
to take with it its entire working force to a new undeveloped town 200 miles 
distant. 


Mourror,. FE. The protection of workers against unfair dismissal in continental 
legislation, Internat. Lab. Rev., Feb., 1927. Pp. 15 


} 


Montcomery, R. E. Jurisdictional disputes. Jour. Pol. Econ., Feb., 1927 Pp. 23 
Illustrated with special reference to the building trades of Chicago and the work 
of the Chicago Joint Conference Board and the National Board of Jurisdictional 
Awards. 


Morenouse, E. W. Some limitations of arbitration of public utility labor di putes. 
Jour. Land & Public Utility Econ., Feb., 1927. Pp. 9. Arbitration is idapted to 


| It should be a permanent 
ficial Econ Jour.. D 
pe, is rooted in the 
Demand is inelastic Po P 
mption Urges cooperative ntr 
ted with the Miners’ Internationa 
rs emploved 
houille Etats-Unis. Re 
Sumi ry nalysis of the under 
irganization, tactics and prospe 
' he } y of competitive equal 
ens “ompensation state Am I 
( r. d. Econ., Jan., 1927. Pp. ll 
( 
Feb., 1927 Pp. 7 Futility of tt 
: freedom Am. Rev. Rev., Jan, 
9 upports the “American plan” (July, 
nd developed a program 
usual violent carpenters’ stril 
ty upport for the plan 
, lan. Current Hist., Jan., 1927. Py 
nal action Mo. Lab. Rev., Jan., 192 
federal ‘ident compensation wt 
t ystem 
mittee is doing at the } 
im standards, the st 


{merican railroads. IV. Am. Fi 


1) 192 I p to date with references to er 
N. Y. N. H. & H.; etc.) not pr 
r B rd, a discussion of the Bar 
H d ummary of the deficiencies of t 


Nation, Mar. 30, 1927. Pp. 2 


yr the mine 


\ ; K nd trade unions Am. Fed., Apr., 1927 


A 

| yment statistics and suggests the wa 
WE ( z icherung in seiner neuesten Fassung 

Re Analyzes the changes which have resulted 

fr t nths. The text is given elsewhere in tl 


WEISE mployers’ welfare tactics. Current H 


Mar., 192 I of a second industrial revolution, n 


ion because it is founded on 


+} 


W 


vy I 
ech 
Six 
1 
nore 
il 
teac 
ve 
Use 
Ems 
Re 
Jan., 
lhe 
philo 


| June 
| 
aes.” 
CC 
nsiderat 


ra Labor and Labor Organizations 379 


ev of interpreting short-time fluctuations as if they were long-time trend 
vernents.”’ 
wwWERMANN, W. Psychische Wirkungen der Rationalisierung auf der Arbeite 


ft, II. Reichsarbeitsblatt, Dec. 1, 1926. Pp. 4 


echat 
‘merican industry and its significance. Round Table, Mar., 1927. Pp. 25. British 
‘ ers should strive to reéstablish something like human contact between the 
gement and worker nd should abandon that secrecy which has hampered 
pread of better management methods. 
le of certain employers to day week. Mo. Lab. Rev., Dec., 1926 Pp. 2 
Six days shalt thou labor” under penalty of a lower stand ird of living 
ide f organize l labor toward the shorter work week Mo Lab Rev., Dec., 
2 Pp. 2. 
ief reading list on the five-day week. Am. Fed., Feb., 1927. Pp. 2. 
ning dispute: effect on employment in other industries. Min. of Lab. Gaz., 
, 1927. Pp. 5. Percentage of insured persons unemployed in other industries 
Great Britain and North Ireland rose from 9.3 in April to 15.3 in June and then 
d slowly to 12.1 in December. Additional analysis by industry and 
cts. 
ive labour agreements in Italian agriculture. II Internat. Lab. Rev., Jan., 
27. Pp. 26. A study of the contents of the agreements leads to the conclusion 
t we “are confronted with the phenomenon of a new code of law taking 


tance from the daily efforts of two classes” to reconcile the needs of labor 


the exigencies of production 
te m unemployment insurance Min. of Lab. Gaz., Feb., 1927. Pp. 3 
fhe Blanesburgh committee reports unanimously in favor of the continuance of 
employment insurance. It finds that the scheme is subject to very little abuse 
1 suggests the details of a permanent system without any modification of the 


principles of the present act. 
neiliation and arbitration of indu ial disputes Ill Successful measures 


ed in various countries. Internat. Lab. Rev... Jan.. 1927. Pp. 20. Emphasize 


fact that different types of agencies and policies meet with differing degree 
iccess in different types of industri ind different types of dispute Wage 
etermination by reference to agreed principles is an unusually successful method 
f industrial peace. “The principles adopted would ippear to be of less 


portance than the agreement to accept such principles.” 


ngress enacts federal accident compensation law for harbor workers Am. Lab. 


Leg. Rev., Mar., 1927. Pp 2. The fruit of ten vears’ effort 


evelopment of consumers’ co perative enterprises, / ) to 192 Mo. Lab. Rev., 
Jan., 1927. Pp. 14 Data from 479 societies with a membe rship of 139,301 reveal 
teady growth despite the heavy mortality of 1920-21 hese represent purchasing 


power of $50,000,000 (more than a fifth of which is in Minnesota) and promise a 


ficant development if such increases as 39 per cent in average membership 


d 22 per cent in sales per member kee p up 


Employment of children in the production of cinematograph films. Internat. Lab 
Rev., Feb., 1927. Pp. 12. 


Employment, wages, cost of living and trade disputes in 1926. Min. of Lab. Gaz., 
Jan., 1927. Pp. 4. 
The 5-day week in the Ford plants. Mo. Lab. Rev., Dec., 1926. Pp. 5. Ford's 


losophy, per S imuel Crowther, of more leisure for more consumption 


Industrial cooperative societies in 1925. Min. of Lab. Gaz.. Mar., 1927 rp. i 
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wckHoUSE, J. C The gold shortage question. Bankers’ Mag. (London), Dec., 

Pp. 7. There is no danger of a gold shortage, even in face of decreasing 
luction of gold, since the gold will increase in value and thus be capable of 


rming larger volume of exchanges. 


Bean. R. H. Are bankers making the best use of their acceptance privilege! 
B cers Mag., Jan., 1927 Pp. 9. The bank acceptance in tl country has 
ed through the stages of early interest, rapid expansion, curtailment and 


entration In 1926 only 175 banks were engaging in the business and 80 per 


cent of the business was done by 50 banks mostly in New York City 


wsk1, W. Agricultural credit in Poland. Internat. Rev. Agric. Econ., Oct 
Dec., 1926. Pp. 51. A detailed description of agricultural credit institutions as 


existed in Poland during the period of its partition before the war and since 
time in independent Poland. The influence of inflation on agricultural credit 
ness is discussed, 


Brrorss, W. R. The money market from the banking viewpoint. Annalist, Feb. 25 
27 Pp. 3. Analyzes money market conditions from September, 1924, to the 
end of 1926 on the basis of the demand for and the supply of bank reserves 
During this period there was an increase of about 160 millions in reserve requiré 
to support deposits, an increase of about 160 millions in currency in 
circulation, a net loss of about 80 millions in gold, leading to an increase in 
borrowings from federal reserve banks of about 400 millions. In the open market 
yperations of federal reserve bank increases in acceptance holdings have just about 


decreases in security holdings. 


Cantatt, A. II ciclo produttivo in regime di moneta avariata. Gior. Econ., Dec., 
1926. Pp. 27. A discussion of the cycle of production when the currency is 
flated 

Cavzove, P. La technique bancaire Jour. des Econ., Dec., 1926. Pp. 18. Defines 


technique of banking in a broad sense so as to include the knowledge gained from 


perience as well as that from study. Outlines the technique necessary in th 
irious principal branches of banking. 


Commons, J. R. Price stabilization and the federal reserve system Annalist, Apr. 
1, 1927. Pp. 4 Urges control of credit by the federal reserve system so as to 
iintain stability of prices, based upon an index number of wholesale prices, 
each commodity in the index being weighted by its proportion of the population 


engaged in the production of that commodity 


Dawson, A. F. National banks’ real estate loans. Am. Bankers Assoc. Jour., Mar., 
1927. Pp. 4. The McFadden act, giving increased powers to national banks for 


cing loans on real estate, opens up the opportunity for a desirable type of 
ness for national banks, especially those in small towns. 


Dewey, C. S. A move to strengthen the Federal Farm Loan act. Am. Bankers 
\ssoe. Jour., Feb., 1927 Pp. 42. Describes legislation pending in Congress trans 

ng the duty of examining banks in the farm loan system from the Farm 
Loan Board to the Treasury Department. 


Fowarps, G. Banks decreasing in number but increasing in size. Annalist, Jan., 
1927. Pp. 4. Gives statistics as to number of banks, resources, deposits, and 
capital funds of various types of banks in the United States from 1920 to 1926. 
In 1926 as compared with 1925 there was a decrease in number of each type of 
bank, accompanied, however, by an increase in all the other items. 


Epwarps, G. W. The changing investment policy of American banks. Bankers 
Mag., Feb., 1927. Pp. 5. Shows the distinction between commercial banking and 
investment banking, and points out tendency in recent years for commercial banks 
to undertake investment banking operations and to invest an increasing pro 
portion of their assets in bonds. 
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Marvin, D. M. Canada and the gold standard. Scottish Bankers’ Mag., Mar 
Apr., 1926. 

Monpet, N. Le Mark allemand. Jour. des Econ., Jan, 15, 1927. Pp. 9 A résume 

recent book by M. André Fourgeau, entitled La Dépréciation et la Revalori 

tion du Mark Allemand et les Enseignements de lUExpérience Monétaire 
{llemand. It describes the period of inflation, the reform of the German 
vy, the introduction of the Rentenmark, the establishment of the Golddis 

yank and the reorganization of the Reichsbank. 


Morey A. K The 


Inst. of Bankers, Feb., 1927. Pp. 10. Describes the plan of currency reform for 


sed change in the Indian standard of currency. Jour 


India as embodied in the recent Report of the Royal Commission on Indian 
Currency and Finance. The plan provides for a gold bullion standard very 
similar to the system actually in operation in the United Kingdom at present 


P.M. La stabilité des monnaies européennes et la probléme des transferts. Rev. 
d'Econ. Pol., Sept.-Oct., 1926. Pp. 17. Proposes a new international conference 
to consider a plan for offsetting allied debt and reparation payments so that 
Germany would make payments directly to the United States instead of to the 
llied nations who would then have to pay the United States. In this way the 


problem of transfers would be made easier 


Pumpott, W. A., Jr. Failure of the guaranty fund in Texas. Am. Bankers Assoc 
Jour., Mar., 1927. Pp. 3. After seventeen years’ experience and a loss of 
$20,000,000, Texas has repealed the statute under which depositors in state banks 
were guaranteed against loss From the inauguration of the system on January 
1, 1910, until 1920 the plan seemed to be a success, but difficulties followed the 
crisis of 1920. 

Porrt, V. Prigioneri oziosi. Rif. Soc., Nov.-Dec., 1926. Pp. 10. A protest against 
the hoarding of gold by the state. 
trap, F. Origin, early history, and later development of bills of exchange. 
Canadian Bar Rev., Sept.-Dec., 1926. 
tem, R. L. The first bank in western Canada. Canadian Hist. Rev., Dec., 1926. 
A description of the difficulties of a private bank in the early gold rush in British 
Columbia, 1859-1864, 
trensBERG, W. Die Offentlichen oder unter Staatsaufsicht stehenden Sparkassen 


Preussens im Jahre 1924. Zeitschr. des Preus. Stat. Landesamts, Jg. 66, 1926. 


Gives detailed official statistics for public savings banks and banks under public 
supervision in Prussia in 1924. 


SanpEMAN, J. C. The legal duties and responsibilities of banks in relation to their 
customers. Scottish Bankers Mag., Jan., 1927. Pp. 19. An exposition of the 
law of England and Scotland and citations of court opinions showing legal 
relationships between banks and their customers 

ScaneTt1, G. La politica monetaria dell’Inghilterra durante ¢ dopo la querra 
mondiale. Riv. Pol. Econ., Dec., 1926. Pp. 21. A careful account of England’s 
monetary policy from 1914. 

Snowpen, P. Js the gold standard an industrial deterrent Am. Rev. Rev., Jan., 
1927. Pp. 65. The return to the gold standard in England has not had the 
detrimental effects upon industry that were predicted. The bank rate has not 
been raised, unemployment has not risen, real wages have not fallen, and the 
price level has been fairly well maintained 

Sparks, E, S. The failure of the guaranty law in South Dakota. Am. Bankers 
Assoc. Jour., Feb., 1927. Pp. 16. As a result of the large number of bank 
failures beginning in 1922, the deposit guaranty system in South Dakota has 
broken down completely The total liabilities of the guaranty fund are now 
about $50,000,000, bearing interest at 5 per cent, whereas the annual income of the 

fund is less than $300,000. 
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Brannen, C. O. Special assessment for rural highways. Bull. National Tax Assoc., 
Feb., 1927. Pp. 5. Arkansas is practically the only state where this method has 


heen used for financing rural highways he principle of limiting the assessment 
to the special benefit has not been followed, however. 


Brex. A. E. The budget in the communes of France. Nat. Munic. Rev., Mar., 


1927. Pp. 4 In contrast with American procedure, it places greater emphasis 
upon receipts, requires the approval of a higher executive, and is more closely 
related to the local accounting system. 

Cranp, G. Income tax in India, 1923-2; Indian Jour. Econ., July, 1926. Pp. 10 


In spite of a depression in industry, the new act of 1922, with its improved methods 
of collection, brought in a larger revenue during its first year of operation 


Famcuitp, F. R. Law enforcement: should the tar laws be enforced and enforce 
able? Sci. Mo., Feb., 1927 Pp. 7 Shows that the general property tax and 


even the present federal income tax, though not to the same degree, are not 


enforceable. 


Fraser, D. D. Debt conversion problem. Bankers’ Mag. (London), Jan., 1927 Pp 


11. Lower interest rates could be obtained if the British government would 
ppeal to the small investor through the continual offering of post office bonds 
Graves, M. An ideal tax system Bull. National Tax Assoc., Mar., 1927 Pa. 7 


Explains why certain taxes are best suited to certain political divisions 


Federal co-operation in state sources of revenue Annals, Jan.. 1927 
Pp. 5. To permit elasticity of revenues, especially in war times, separation of 
revenues should not be made to cover income and inheritance taxe 
Harsey, M. N. Municipal vehicle taxation. Nat. Munic. Rev., Mar., 1927 Pp. 4 
Cities in a number of states, notably Illinois, impose license or “wheel-taxes,” 
based either upon capacity or horsepower 


Hrut, C. Why the tariff should be revised. Bankers Mag., Mar., 1927 Pp. 6 
Our position as a creditor and as a manufacturing country demands that we 
reduce the tariff gradually and carefully 


Isaacs, E. Constitutional aspects of taration. Amer. Bar Assoc. Jour., Mar., 1927 
Pp. 5. Explains the tests used by the courts to decide whether a tax falls on 


business or property 

Jensen, J. P. One year of the gasoline tax in Kansas. Bull. National Tax Assoc., 
Jan., 1927. Pp. 6. While the yield has been good, it has not helped much toward 
the development of a state highway system. Because the Kansas constitution 
forbids the state to engage directly in internal improvements, this revenue i 


turned over to the counties. 


Jezr G. Le remboursement de la dette publique en France (troisiéme republique 
de 1871 @ 1875). Rev. de Sci. et de Legis. Finan., Oct.-Dec., 1926. Pp. 37. The 
excellent credit enjoyed by the Third Republic | been due to industrial 


development and to political stability The financial policy has been mediocre, 
making but little use of amortization measures 


Jounson, J. B. Decision of the Supreme Court of the United States in Florida's 


+ 


inheritance tax case. Bull. National Tax Assoc., Feb., 1927. Pp. 7. The attorney 
lates the consti 


general of the state holds that the 80 per cent credit clause vio 
tutional provision that all excises shall be uniform throughout the United States 


Kemstrap, W. C. Rural taration in New Brunswick Jour. Pol. Eeon., Dec., 1926 


Pp. 22. Recommends greater control for the provincial government, especially in 


substituting a provincial income tax for the regressive local income taxe 
£ 


Lutz, H. L. Revenue system in Poland. Bull. National Tax Assoc., Dec., 1926 
Pp. 6. The country relies too much upon the customs and in the direct taxes 
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ternative is more intense cultivation; and that, on the whole, entails higher 


HanpMan, M.S The Mexican immigrant in Teras. So. Pol. and Soc. Sci. Quart., 
1926. Pp. 9. Economic and social causes and effects. “The theory that 
Mexican is a white man is receiving its acid test.” For the sake of speeding up 

e exploitation of natural resources, we are creating a social problem full of 


il prospe ct 


Harris, A. L. Economic foundations of American race division. Social Forces, 
Mar., 1927. Pp. 11 A study of opinion, and its bases, concerning the relative 
ty of negroes and whites. For all the technology western civilization has put 
our disposal, we have done little more than confirm the pronouncements of 
fferson, Calhoun and the rest of the sages of democracy, who consigned the 
‘ro to a menial station in American life. 


Hormes, S. J. Eugenics vital to the human race. Current Hist., Dec., 1926. Pp. 3 
In proportion as humanity is allowed to deteriorate through the multiplication of 
nferior stocks, the efficiency of democracy is impaired. 


Hvxiey, J. The case for eugenics. Soc. Rev., Oct., 1926. Pp. 12 A review of 


Major Darwin’s The Need of Eugenic Reform. Positive partial correlation 
between quality of stock and economic success is emphasized. 
Kavt, B. N. A review of recent literature on the problem of population. Indian 


Jour. Econ., July, 1926. Pp. 10. Critical comments on the writings of Carr 
Saunders, Wright, Beveridge, Keynes, Knibbs, and others 


Ketter, K. Die fremdsprachige Bevilkerung im preussischen Staate. Zcitschr 
d. Preus. Stat. Landesamts, Jg., 66. 1926. Pp. 45 


Kyipps, G. H. Laws of growth of a population. Jour. Am. Stat. Assoc., Dec., 
1926 and Mar., 1927. Pp. 15, 11 Primarily a criticism of Pearl. “A general 
consideration of all the data compels the view that, for limited periods, populations 
end, under definite and constant conditions, to grow at a constant rate, so long 
us such conditions last.” Changes of rate merely reflect environmental advantages 
ind disadvantages and alterations in the intrinsic characters of the population 

Causes of automatic variations of rate of increase. Effect of the productivity 
of a territory. Density and its effect on increase. General conclusions. 


> 


vipss, G. W. The new Malthusianism in the light of actual world problems of 
population. Scientia, Dec., 1926. Pp. 10. Advocates a world survey of the 
population problem. The new Malthusianism will aim to adjustments of birth 
conditions so that the new-born will be ushered into a healthier world than now 
The aim everywhere will be to raise common intelligence; to so order the rate of 
human increase that it can be adjusted to local and world conditions. Migration 
may help a little, but not much. 


Lestscninsky, J. Jiidische Wanderungen im letzten Jahrhundert. Weltwirtsch. 
Archiv, Jan., 1927. Pp. 18. Historical and statistical. 


Lewin, E. Northern Australia: a local world-problem. Atlantic Mo., Apr., 1926. 
Pp. 8. Argues against the white Australia policy, so far as the tropic parts of 
the country are concerned. 


Mrrcnison, N. Birth control clinics in England. Birth Control Rev., Feb., 1927. 
Pp. 3 

Ross, E. A. How fast can man increase? Sci. Mo., Mar., 1927. Pp. 5. Utilizing 
the life-saving means now available, a flourishing and enlightened modern popu 
lation which welcomed large families might grow from its own loins at. a rate 
which would double it in 23 years 


Sumner, F. B. The possibilities of race improvement. Psych., Oct., 1926. Pp. 15 
Improvements in environment may be expected to work further changes in our 


Ris 


permitting the full devel Dr 
ld be regarded as permar 
nece iry to their manifesta} 
progress would lie ahead 


n power of the race 


Schmollers Jahrb., Feb., 1927, p, 


is progressively 


to seek a life worth living 


traints. The present low birth 


moral position, 


” fustralia Econ Record, Nov » 1926 
f absorption capacity. tura 
t Composition of Austr 
cor tent and sustained immigr 
iska hammar. Soc. Med., no. 9. 19% 


nmigrants in European harbor 
European states. 


nm since the war. Mo Lab. Rev 


f 


Dp re of the quota acts. Ti 


only 21.1 per cent (1911-1914 


red with the pre-war per 


L’Econ. Franc., Jan. 15, 1927. Pp 
743,851, as compared with 39,209,766 
j e population in 1926 as against 


nereased 948,000; the native o1 


insurance idea Weekly Underwriter 


l give facts and arguments against 


n1 Weekly Underwriter, Jan. § 


for estate administration. 


n Assurance Company, Ltd. Jour 
i prospectus that loans w 


e of interest is nothing mor 
ld not pertinent to the main contr 


iche Problem der Neuversicheruna 
1927 Pp. 10. Treats of insurat 
f reproducing new the destri 


surance Bankers’ Mag. (London), 


e taking up disability, grout 


issurance. 


t contract of marine insuran 
Summarizes English and Scotch lega 


Howa 
fav 

KEYN 
end 
Con 


LIEss! 
Pp 
bri 

LIn1 


ech 
192% 
Ger 
McG 
1027 
bus 


1927 
Horr! 
best 

n 
Mack 
rance Am 
priv 
E. Wolfe nr 
in tl 
MANFE: 
Wis 
\ ta 
I 
Pp 
Feb 
Bra NERL( 
Po 
| com 
iddi 
SIMON 
Und 
mal 
t 
SIM M¢ 
f 


19% 


| Insurance 389 


Heyer, F. Die britische Versicherung gegen Arbeitslosighei Archiv f. Sozialwis. 

Sozialpolitik, Dec., 1926. Pp. 10 Last six years have been acid test of 

England’s unemployment insurance scheme. Deals with principal features, 
nsurance by industries, benefits paid, and cost. 


Horrman, F. L. Earthquake hazards and insurance. XII. Our mobile earth. 
Spectator, Apr. 7, 1927. Pp. 2. Comments on Professor R. A. Daley’s treatise 
n earthquakes and their distribution 


Howarp, R. E. How group insurance is received. Indust. Psych., Feb., 1927. Pp. 
5. National Metal Trades Association committee on industrial relations by 
juestionnaire method finds members’ opinions of group insurance and its results 
favorable in most cases. 

Keynes, J. M. Kapitalanlagepolitik der Lebensversicherungsgesellschaften nach 
englischer Auffassung. TZeitschr. f. d. ges. Versicherungswis., Jan., 1927. Pp. 8 
Considers favorably for long-term life insurance investments the qualities of the 


best common stock of industrial concerns. 


Liesse, A. Sur les assurances sociales: l'assurance-chomage. L.Econ., Jan. 22, 1927. 
Pp. 3. Unemployment insurance is not useful in France, restricts workers, and 
brings financial difficulties. 


Linton, M. A. Creation of life insurance trusts. Weekly Underwriter, Feb. 12, 
1927. Pp. 3. States practical uses of insurance company trusts for life estates 


LippMANN, K. Die deutsche und die englische soziale Krankenversicherung, eine 
rechtsvergleichende Unversicht. Zeitschr. f. d. ges. Versicherungswis., Jan., 
1927. Pp. 16. Compares scope, organization, payments and administration of 
German and English social insurance 


McGinn, B. J. Salvage in business of suretyship. Weekly Underwriter, Mar. 26, 
1027. Pp. 5. Shows practicability and means of successful salvaging in surety 


business. 


MacKenziz, F. W. Missouri employers get a lesson in commercial insurance tactics. 
Am. Lab. Leg. Rev., Mar., 1927. Pp. 4. After supporting the law, which gave 
private insurance companies a monopoly of the accident compensation business, 
in return for a promise of lower rates, the employers were staggered at the rates 
in the “surprise schedule” issued after the adoption of the law. The commissioner 

has since ordered a drastic reduction in rates 


Manes, A. Wiederaufe rstehung der in 
Wissenschaft. Zeitschr. f. d. ges. Versicherungswis.. Jan. 1927 Pp. 4. Re 


ernationalen Kongresse fiir Versicherungs 


vitalization of international congresses on insurance science is proposed, and eighth 
session to meet this year in London 


Moorz, W. F. Facts about plate glass rating. Weekly Underwriter, Jan. 15, 1927 
Pp. 3. Describes how rates are fixed and growth of this type of casualty business. 


Movin, M. G. Les assurances sociales du territoire de la Sarre. Le Musée Soc 


Feb., 1927. Outlines provisions and cost. 


Nertove, S. H. Investments subsidize fire and marine insurance business. Jour 
Pol. Econ., Feb., 1927. Pp. 9. In 1921-25 period 290 fire and marine insurance 
companies recouped their “underwriting losses” and earned large amounts in 
addition in the form of interest, profits from investments, and dealings in 
securities. 

Simon, L. G. Inheritance taxation and its relation to life insurance Weekly 
Underwriter, Feb. 12, 1927. Pp. 2. Develops advantages of use of life insurance 
to pay taxes. 

Siumonns, R. C. Notes concerning some practical points that arise in the valuation 
of widows’ funds. Jour. Inst. Actuaries, Nov., 1926. Pp. 35, 
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Statistics 


Statistics 
(Abstracts by Harry Jerome) 


BaRKELEY, H Forecasting economic conditions in Australia. Econ. Record, Nov., 
1926. Pp. 12. The spring rainfall in Northern Victoria is such a good fore- 
caster of crop yields of wheat in Australia and of prices and business conditions 

, the following year that it affords a valuable basis for planning ahead to meet 

coming needs for shipping and financing and also for adjusting nominal wages 


s to yield the effective wage justified by general business conditions 


spin, F. S. Dependency indexes for Minneapolis. Social Forces, Dec., 1926 
Pp. 10. Eliminates seasonal variation first, then trend, by formula: (y-s)=o 
Analysis of the frequency distributions of the residuals indicates that in this case 

east this simple method gives results as satisfactory as Persons’ link-relative 
or Falkner’s ratio-to-trend method applied to the same data 


Core, A. H. Cyelical and sectional variations in the sale of public lands, 1816-60. 
Rev. Econ, Stat., Jan., 1927. Pp. 13. Dollar receipts for land sales, by quarters, 
dicate strong cycles with major peaks in 1818, 1836 and 1854-55. Speculation 
rather than immigration or internal improvements offers the most adequate 
explanation of the humps in the sales curve, which in general forecasted declines 
n general business. The use of these sales data for intercensal population 


estimates is suggested 


Wholesale prices in the United States, 1925-1945. Rev. Econ. Stat., 

Apr., 1927. Pp. 16. An index by months, based on 38 price series, selected so 
to omit series which evidence either unresponsiveness or marked individual 
peculiarities of movement. In this period agricultural prices show considerably 
more cyclical variation than industrial prices. , 


CrarHorNE, A. R. A weighted rank correlation problem. Metron, vol. V, no. 4, 
1925. Pp. 6. “A plan for scoring competitors in contests where it can be 


assumed that the things to be ranked are the best out of a large group in which 
the attribute to be ranked is normally distributed.” 


FiiswortH, D. W. The Annalist index of business activity revised. Annalist, 
Jan. 28, 1927. Pp. 3. The chief changes are the reduction of the constituent 
series to daily averages and the addition of four production series teel ingot 
bituminous coal, boots and shoes, and zine. Differences in the implitudes of the 


cyclical fluctuations of the constituent series are allowed for in determining the 
weights. 


Eitswortiu, D. W. and Hovenron, R. A new weekly index of commodity prices 
Jour. Am. Stat. Assoc., Dec., 1926. Pp. 5. The new weekly index of wholes ile 
commodity prices published each Friday in The Annalist is based on 74 price 
series, in 8 main commodity groups. It is computed as a weighted aggregative, 
ind put on a 1913 base by linking it with the Bureau of Labor Statistics index 
number in January, 1925. 

Ezexiet, M. Determination of curvilinear regression “surfaces” in the 


presence of 
ther variables. Jour. Am. Stat. Assoc., Sept., 1926. Pp. 11. For cases where a 
dependent variable is considered as the result of the joint action of two variables, 
Mr. Ezekiel proposes to obtain a correlation surface by two-way smoothing reached 
by successive approximations, and suggests an extension of essentially the same 
process to cases involving more variables. : 


Feroz, P. L. Le variazioni stagionali della natalita. Metron, vol. V, no. 4, 1925. 
Pp. 77. Examines statistics of marriages and births, by months, in diverse periods 
and countries, and reaches the conclusion that the seasonal variation 


in births, 
with its typical maximum in January and February, and 


a secondary peak in 
September and October, is not primarily the result of a seasonal variation in 
weddings, but rather the primary peak is due to a seasonal variation in fertility 
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er are better indexes of cyclical fluctuations ir 
ciearings 
Muss, F. ¢ An hypothesis concerning the duration 
Stat. Assoc., Dec., 1926. Pp. 11. Analysis of the d 


cycles in Dr. Thorp’s Business Annals appears t 


Lo 
the duration of business cycles is a _ function 


jevelopment 


that cycles are long in the early stage 


luring the period of rapid transition, and longer 
reached 
Persons, W. M. An index of general business condit 
Stat., Jan., 1927. Pp. 10. The original Harvard ine 
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onstituents of the business curve—outside bank clearings and wholesale 
e the three curves exhibited in 1875-1902 neither great a general similarit 
r as consistent a lag as in the period 1903-1913 
Prrsons, W. M. and others. Revision of the index of general business conditions 
Rev. Econ. Stat., Apr., 1926. Pp. 5. For the period beginning with January, 
24, the constituents of curve 53 (busin ) and ( mey) | e been c! | 
d improvements made in the adjustments for trend and seasonal variation 
tomanowskKy, V. On the moments of standard iation and f correlation 
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veral million in number. It shows average wage 6 per cent higher tl 
e 1920 average, with an unusual spread between the wage level and tl verage 
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Ss Rr, ( ind Crum, W. L. (discussion) Deflated dol ure 
wsiness. Rev. Econ. Stat., Apr., 1927. Pp. 16. Deflated dollar-valu eri 
ord a valuable aid in measuring the volume of busin They are availabk 
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Vanve.LLos, J. La richesse et le revenu de la péninsule 
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Wurtpen, C, H., Jr. 
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DOCUMENTS, REPORTS, AND LEGISLATION 


Report of the Royal Commission on Maritime Claims 


[The following is a general summary of the recommendations of the 
mission (Ottawa: H. M. Stationery Office. 1926. 25¢ 
| A readjustment of the financial arrangements between the Dominion 


Government and the three Maritime Provinces—by a provisional lump sum 
crease in the annual federal grant of $875,000 to Nova Scotia, $600,000 
, New Brunswick, and $125,000 to Prince Edward Island. This increase 
uld be followed by a careful investigation and re-assessment which 
uld probably lead to even larger increases. 

That additional powers be given the Board of Railway Com 

missioners enabling them to fix freight rates which shall promote the develop 

nt of certain Maritime industries, 7. e. decide questions of Dominion 

momic policy with particular reference to the needs of the Maritimes; 

ind as an immediate inducement to trade, reduction of freight rates over 

Atlantic division by 20 per cent so as to make allowance for the extra 

st of operating the line by virtue of its construction for military rather 
purely economic purposes. 

}) The negotiation of trade treaties with the United States providing 

for the free entry into the United States of all paper of Canadian manu 


facture, and of fish caught and cured in the Maritime Provinces 
t A coal subvention by the Dominion to reduce the cost of carrying 
from the Maritimes to central Canada; also the establishment of 
king plants in central Canada by federal aid, for the consumption of 
Nova Scotian coal, and a reconsideration of the tariff policy in relation to 
il, coke and anthracite. 
An immediate revision of the customs duty on steel, and th payment 
f bounties on certain kinds of steel manufactured in Canada. 
6 Establishment by federal government of harbor commissions for 
winter ports of Halifax and St. John which shall develop the trade 


f these ports on sound economic principles. 


J. F. Davison 
Unive rsity of Toronto. 


Industries and Commerce 


The United States Department of Commerce has issued the following 


Bulletins in its Trade Information series:—No. 451, German Ch: mical 
Developments in 1926, by W. T. Daugherty (pp. 22, 10c.); No. 452, 
« 


Sumatra: Economic and Commercial Survey, based on reports from Sydney 
B. Redecker (pp. 21, 10c.); No. 453, Protesting Drafts in Germany, Austria, 
Hungary, Switzerland, Danzig, Czecho-Slovakia, Bulgaria, and Rumania 
(pp. 24, 10c.); No. 534, Naval Stores: Production, ( onsumption and Distri 
bution, by G. H. Priest, Jr. (pp. 39, 10c.); No. 455, Portugal: Resources, 
Economic Conditions, Trade, and Finance, by C. H. Cunningham and P. M. 
Copp (pp. 37, 10c.); No. 456, Foreign Markets for Plumbing Supplies, 
bith Notes on Water Supply Systems in Foreign Countries, by J. J. W. 
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Among the bulletins published by the Department of Agriculture the 
following are to be noted: No. 1435, Economic Aspects of Citrus-Fruit 
Growing in Polk County, Florida, by C. R. Swinson and W. C. Funk (Nov., 
1926, pp. 40, 10c.); No. 1446, Cost of Producing Winter Wheat and 
Incomes from Wheat Farming in Sherman County, Oregon, by R. S. 
Washburn and H. D. Scudder (Jan., 1927, pp. 40.); No. 1447, Cost of 
Using Horses, Tractors and Combines on Wheat Farms in Sherman County, 
Oregon, by R. S. Washburn and H. D. Scudder (Dec., 1926, pp. 44, 10c. 
No. 1458, The Trend toward a More Effective Use of the Land as Shown 

the Yield per Acre of Certain Crops, by B. O. Weitz (Dec., 1926, pp. 

1, 5c.); No. 1479, Speculative Transactions in the 1926 May Wheat 
Future, by J. W. T. Duval and G. W. Hoffman (Mar., 1927, pp. 56, 15c.) ; 
No. 1480, Reliability and Ade quacy of Farm-Price Data, by C. F. Sarle 
Mar., 1927, pp. 66, 15c.). 


The vetoed message of President Coolidge on the Surplus Control act 
Senate 4808) “to establish a Federal Farm Board to aid in the orderly 
arketing and in the control and disposition of the surplus of agricultural 
ommodities,” is printed as Senate Doc. No. 214, 69th Congress, 2nd 


> 


ssion (pp. 31). 


The Bureau of Railway Economics has published two additional numbers 
f its series dealing with Commodity Prices in Their Relation to Transpor 
tion Costs: Bulletin no. 18, Potatoes | pp. 24); Bulletin No. 19, Livestock: 
ittle and Calves, Hogs, and Sheep (pp. 12). 


The Preparatory Committee for the International Economic Conference 
f the Economie and Financial Section of the League of Nations has issued 
: series of memoranda for the Conference, to be held at Geneva in May, 


09°" 


Among those published are: 


Memorandum on Dumping, by Professor Jacob Viner of Chicago University 
pp. 19, 40c.). Professor Viner concludes that dumping has never been 
so prevalent in international trade as at the present time. 

Memorandum on the Legislation of Different States for the Prevention of 
Dumping, with Special Reference to Exchange Dumping, communicated 
by Dr. Trendelenburg (pp. 33). 

Memorandum on Rationalisation in the United States, by David Houston 
(pp. 9). By rationalization of industry is meant its stabilization, 
standardization and simplification. 

Methods of Economic Rapprochement, by Eugéne Grossmann of Zurich 
University (pp. 36, 40c.). 

Cartels and Trusts and Their Development, by Professor M. Paul de 
Rousiers of the Ecole des Sciences Politiques at Paris (pp. 24, 30c.). 
Cartels and Combines, by Dr. Kirt Wiedenfeld of the University of Leipzig 

(pp. 36, 30c.). 

International Cartels, by Professor D. H. MacGregor of Oxford University 
(pp. 7, 10c.). 

Stability of Customs Tariffs, by President M. J. Brunet of the International 
Bureau for the Publication of Customs Tariffs (pp. 11, 10c.). 
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Public Finance 


Mr. Frederic H. Curtiss, chairman and federal reserve agent of the 
ral Reserve Bank of Boston, has continued his study of banking costs 
our page summary entitled Operating Costs and Profits in 1926, Based 

Experience of All Member Banks in Federal Reserve District I, 
( iped according to Size of Banks and Character of Bus ‘ 

\ preliminary report of the Special Joint Committee on Taxation and 

trenchment of the Legislature of New York deals with Tar Exemption 

i, of New York, under date of February 15, 1927, as Legislative 

D nent No. 86. (Albany, 1927, pp. 263). The of tax exempt 
roperty 1s 23.8 per cent ol all taxable real estate; but a further an ily SiS 
that 76.2 per cent of this exemption is made up of publicly owned 

; The ratio of tax exempt property to taxablk prope rtv, excluding 

w buildings in New York City, has decreased gradu uly since 1917 The 
tion, therefore, is not regarded by the Committee as so serious as it at 
seemed. 

The Thirty Sixth Annual Report for the Year 1926 of the New York Tax 

Reform Association gives a summary of the taxation in New York during 


past year and proposed changes (New York Tax Reform Association, 


154 Nassau St., pp. 4). 


The following state reports dealing with taxation have been received 
Twelfth Annual Report of the South Carolina Tax Commission 
Columbia, 1926, pp. 212). 

Annual Report of the State Board of Tax Commissioners of the State of 
Indiana for 1926 (Indianapolis, pp. 82). 

Report of State Tax Department and State Board of Assessors, Michigan, 
1925-1926 (Lansing, 1926, pp. 164). 

Eleventh Report of the Board of Tax Commissioners Made to the 
Governor of the State of Rhode Island for 1925-1926 (Providence, 1927, 
pp. 74). 

Annual Report of the State Tax Commission of New York, 1925 (Albany, 
1926, pp. 526). 


The tax commissioner, Louis A. Arnold, of Milwaukee has printed a 
Manual of Tables and Rules Adopted by the Tax Department of the City 
of Milwaukee in the Assessment of Real Estate (pp. 12). 


Taxation Document No. 221 of the public document series of the State 
of Connecticut for 1926 is a Quadrennial Statement by the Tax Com 
missioner of Property Exempted from Tazation (Hartford, 1926, pp. 98). 


The Annual Report of the Secretary of the Treasury on the State of the 
Finances for the Fiscal Year Ended June 30, 1926 (Washington, 1927, pp. 
1017, $1.50) marks a departure in including a number of addresses made by 
Secretary Mellon and other officials before various associations and con 
ventions. Among these are to be noted the speech of Secretary Mellon 
before the Union League Club concerning the fiscal restoration of Europe, 
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NOTES 


The following persons have been chosen members of the Nominating 
Committee of the American Economic Association: John R. Commons, 
University of Wisconsin, Chairman; T. N. Carver, Harvard University ; 
E. R. Johnson, University of Pennsylvania; H. G. Moulton, Institute of 
Economics; Ira B. Cross, University of California; and R. B. Westerfield, 
Yale University. It is requested that suggestions for nominations be trans 
mitted to Professor Commons. The following positions are to be filled 
next year: president, one year; two vice-presidents, one year; two members 
of the Executive Committee, three years; two members of the Editorial 
Board, three years; managing editor, three years; one member of the 
Social Science Research Council, three years; one member of the Program 


Committee, three years; and the secretary-treasurer, one year. 


Under the sponsorship of the American Economic Association, a 

mber of associates and former students have joined in the preparation of 
1 volume of Economic Essays in honor of the eightieth birthday of John 
Bates Clark. Eighteen prominent economists have contributed to the 

ne, Which will include a definitive bibliography of Professor Clark's 
writings and a reprint of the addresses made at the congratulatory dinner 
held in New York City on January 26, 1927. The volume has been 
prepared under the general direction of a special publication committee of 
the Amertcan Economic Association. It is edited by Professor Jacob 
H. Hollander and published by the Macmillan Company. 

Arrangements are in contemplation by which the volume may be obtained 
by members of the American Economic Association and of the Royal 
Economic Society upon special terms. 

Photogravures of Professor Clark’s recent portrait are now availabl 
it the price of $4.00 plus 22 cents for postage and packing. Applications 
ind remittances may be sent to Professor Edwin R. A. Seligman, Columbia 
University, New York City. 


The following names have been added to the membership of the American 
Economic Association since February 1: 


Abbott, J. B., Bellows Falls, Vermont. 

Aikin, N. J., 300 Ash St., Pullman, Washington. 

Allen, W. S., 1712 35th Ave., Seattle, Washington. 

Avery, H. G., Lindsborg, Kansas. 

Behrens, O. W., 2177 Knapp St., St. Paul, Minnesota. 

Belden, M., Keuka College, Keuka Park, New York. 

Bell, J. F., 415 Commerce Bldg., University of Illinois, Urbana, Illinois. 
Bigelow, H. F., Western State Normal, Kalamazoo, Michigan. 

Bober, M. M., 452 Broadway, Cambridge, Massachusetts. 

Boody, R. E., Vassar College, Poughkeepsie, New York. 

Carmichael, F. L., 1301 Sherman Ave., Denver, Colorado 

Chen, P. C., P. O. Box 35, Canton, China. 

Clayton, C. F., East Lansing, Michigan. 

Clement, W. P., Jr., 150 Broadway, New York City. 

Coon, S. J., 320 South 6th, W., Missoula, Montana. 

Cosson, C., 1599 East 9th St., Des Moines, Iowa. 

Cummings, M. W., 1628 Telephone Bldg., 1010 Pine St., St. Louis, Missouri 
Dameron, W. R., 100 Stuyvesant Pl., St. George, Staten Island, New York 
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Professor Seligman has also been elected corresponding member of the 
Institute of France. He takes the place formerly occupied by Professor 
Alfred Marshall. 


4 meeting of the American Statistical Association was held February 


96 in New York to discuss the topic, “Forecasting the Volume of Orders 
Sales.” The following persons were speakers: Paul T. Cherington, 


Walter P. Hedden, Ray B. Prescott, Victor S. Von Szeliski 


{t the meeting on May 5 the topic for discussion was “Factors Influencing 


Movements of Security Prices.” The speakers were: Alexander D. 
Noves, Lewis H. Haney, Barnabas Bryan, and Jacques Cohen. 
\ joint meeting of the American Statistical Association and the American 
Association of Social Workers was held on March 25 in New York. The 
ibject for discussion was “Can Dependency and Relief Be Measured? 


Papers were read by Maurice B. Hexter of Harvard University, Margaret 
1. Hogg of Smith College, and Willford I. King of the National Bureau of 
Re search. 


The semi-annual meeting of the Academy of Political Science was held 
in New York on April 8. The general topic under consideration was 
“Public Spending and Private Business’ with particular stress on the 
effect of federal, state, and local expenditures on business expansion and 


depression. 


At the twentieth annual meeting of the Mississippi Valley Historical 
Association, held on March 31 at New Orleans, papers were read on early 


southern industry and commerce as follows: toutine on a Louisiana Sugar 
Plantation under the Slavery Regime,” by Walter Prichard, Louisiana State 
University; “The Grain Trade of New Orleans, 1804-1814," by W. F. 
Galpin, Syracuse University; “Economic Incidence of the Civil War in the 
South,” by J. L. Sellers, University of Wisconsin. 


The University of Melbourne has received a gift of £30,000 from Mr. 
R. B. Ritchie, a prominent pastoralist of Penshurst, Victoria, for the pro 
motion of economic research. It is proposed to establish a chair of 
economics, the occupant of which will have adequate facilities for pursuing 
research into economic problems in Australia. At the present time the Uni 
versity has a department of commerce which provides considerable teaching 
in economics. With the new chair in economics it will be possible to 
establish an honours degree in economics under the Faculty of Arts. The 
Council of the University will shortly proceed to appoint a new professor; 
and it is expected that applications will be invited from economists in 
England and the United States. 


An Institute of Public Affairs will be held at the University of Virginia 
for two or more weeks beginning on Monday, August 8. Among the topics 


suggested for discussion are “‘Farm relief,’ “Mounting cost of state and 
municipal expenses,” and “The cancellation of foreign debts.” 


The Catalog of Documents, published for the International Economic 
Conference under the direction of the Council of the League of Nations, 
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the stabilization of the price level for commodities in general,’ held in 
March and April, 1926, has been printed (pp. 631). This contains 
testimony of Dr. Irving Fisher, Mr. Norman Lombard, Dr. William T. 
Foster, Professor James Harvey Rogers, Mr. Benjamin Strong, governor 
of the Federal Reseve Bank of New York, Professor O. W. Sprague, Mr 


Carl Snyder, and others. 


Professor Joseph Mayer of Tufts College has recently published, through 
the Century Company, a book entitled The Seven Seals of Science. The 
book deals with the natural sciences, the purpose throughout being to show 
why a thorough understanding of these is necessary for an understanding 


f social problems, and that without the foundation of the natural sciences, 


social science is possible. 


Professor James E. Boyle of Cornell University has prepared for early 


publication a brief on the McNary-Haugen bill. 


Harper & Brothers will publish in the early autumn a two volume work 
by Professor E. R. A. Seligman on The Economics of Instalment Selling 


[his was originally a report prepared for the General Motors Corporation 


D. Appleton & Company announce the immediate publication of a new 
enlarged and completely revised edition of Economic Development of the 
United States by Professor Isaac Lippincott. 

The Macmillan Company announces the early publication of International 


Trade by F. W. Taussig of Harvard University. 


The Institute of Economics announces the following six books for fall 


publication: The Tariff on Animal and Vegetable Oils, by Philip G 
Wright; Economic Nationalism of the Danubian States, by Leo Pasvolsky ; 
The St. Lawrence Navigation and Power Project, by the Institute of 
Economies; The Changing Railroad Problem, by Charles Stillman Morgan; 
Control of Trade in Raw Materials, by Benjamin B. Wallace; and The 


Statistics of Unemployment: a Critique and a Program, by Horace Drury. 


Appointments and Resignations 


Professor W. A. Berridge of Brown University has been appointed 
economist of the Metropolitan Life Insurance Company in New York, 
taking office June 1. 


Mr. Charles H. Chase, recently on the staff of the Institute of Economics, 


has been doing extension work for the faculty of Ohio State University 
since the beginning of the spring semester. 


Dr. Natalye Colfelt has been appointed assistant professor of economics 
and government at Hollins College. 


Professor Shirley J. Coon, dean of the School of Commerce in the 
University of Montana, has accepted a position as professor of economic 
theory at the College of Business Administration in the University of 
Washington. 
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Miss Henrietta Cooper Jennings, who will receive the degree of doctor 


f philosophy at Bryn Mawr College in June, 1927, will conduct Dr. Wells’ 
ndergraduate work for the year 1927-28 at that college. She has been 
ypointed instructor in the department of economics. 

Professor A. S. Keister of North Carolina College for Women will teach 


+ the University of Chicago during the summer session. 


Dr. Joseph Martin Klamon, professor of economics at the College of 


William and Mary, has accepted an appointment as associate professor of 


onomics at the Carnegie Institute of Technology. 

Professor F. H. Knight of the University of Iowa has accepted a position 
t the University of Chicago. 

Dr. Robert R. Kuczynski, a member of the Council of the Institute of 
Economies, returned in April to Berlin, after completing the manuscript of 
in Institute publication on American loans to Germany. While in Europe 

will prepare for the Institute a study of modern population problems. 


Professor Howard T. Lewis has resigned as dean of the College of 
Business Administration at the University of Washington to accept a 
rofessorship in the Harvard Graduate School of Business. 


Professor L. S. Lyon of the Brookings Graduate School will teach at the 
University of Chicago during the summer session. 

Professor L. C. Marshall of the University of Chicago has been granted 

leave of absence during the second half of the current academic year and 


is been with the faculty of the Law School at Columbia University. 


Dr. H. H. Maynard, professor of business organization in the College 

Commerce and Administration at Ohio State University, will teach 
merchandising and sales management in the summer session of the University 
of Minnesota. 

Professor H. A. Millis of the University of Chicago has been granted a 
leave of absence until April, 1928, and will spend the time in Europe 
studying labor conditions. 

Ohio State University has changed the name of its College of Commerce 
and Journalism to the College of Commerce and Administration. 


Mr. Leo Pasvolsky of the Institute of Economics has gone to Europe, 
where he will investigate the economic and financial conditions of several 
countries, particularly Roumania, in preparation for his forthcoming book. 


Dr. Franklin W. Ryan has resigned as consulting economist with the 
srookmire Economic Service of New York in order to become executive 
vice president of the National Cash Credit Corporation of Jersey City, 
New Jersey. 

Professor D. R. Scott of the University of Missouri will teach at the 
University of Chicago during the summer session. 

Dr. Bryce M. Stewart has resigned as director of employment and 
insurance for the Amalgamated Clothing Workers and has joined the staff 
of Industrial Relations Counselors, Inc., New York. 
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